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THE PROMOTERS OF OUR COMPANY  ARE HASMUKHBHAI MEGHJIBHAI VIRADIYA,  VALLABHBHAI MEGHJIBHAI VIRADIYA,  VAIBHAV VALLABHBHAI VIRADIYA, 

MANISHABEN VIRADIYA, SARITABEN VIRADIYA, EKTABEN VAIBHAVBHAI VIRADIYA, TEJASBHAI VALLABHBHAI VIRADIYA AND TIRTHRAJ HASMUKHBHA I VIRADIYA  

DETAILS  OF THE OFFER TO THE PUBLIC  

TYPE FRESH ISSUE SIZE OFFER FOR SALE SIZE 
TOTAL OFFER 

SIZE 
ELIGIBILITY  AND RESERVATION  

Fresh Issue and Offer for Sale Fresh issue of up to 12,50,000 

Equity Shares of face value of 10 

each aggregating up to  [ǒ] lakhs 

Offer for Sale of up to 25,60,000 Equity 

Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

Up to 38,10,000 

Equity Shares of face 

value of 10 each 

aggregating up to  

[¶] lakhs 

The Offer is being made in accordance with Regulation 6(1) of the SEBI 

ICDR Regulations. For further details, see ñOther Regulatory and 

Statutory Disclosures ï Eligibility  for the Offerò on page 450 For details in 

relation to share reservation among QIBs, NIBs and RIBs, see ñOffer 

Structureò on page 471. 

DETAILS  OF THE OFFER FOR SALE 

NAME  OF THE SELLING  

SHAREHOLDER  

TYPE NUMBER/ AMOUNT OF EQUITY  SHARES OFFERED WEIGHTED AVERAGE  COST OF ACQUISITION  

(IN  PER EQUITY  SHARE) * 

Hasmukhbhai Meghjibhai Viradiya  Promoter Selling Shareholder Up to 5,30,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

39.31 

Vallabhbhai Meghjibhai 

Viradiya  

Promoter Selling Shareholder Up to 2,60,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

43.70 

Manishaben Viradiya Promoter Selling Shareholder Up to 3,75,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

13.87 

Vaibhav Vallabhbhai Viradiya  Promoter Selling Shareholder Up to 2,55,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

19.57 

Saritaben Viradiya  Promoter Selling Shareholder Up to 2,55,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

19.57 

Ektaben Vaibhavbhai Viradiya  Promoter Selling Shareholder Up to 2,55,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

19.57 

Tejasbhai Vallabhbhai Viradiya Promoter Selling Shareholder Up to 2,55,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

19.57 

Tirthraj Hasmukhbhai Viradiya Promoter Selling Shareholder Up to 3,75,000 Equity Shares of face value of 10 each aggregating 

up to  [ǒ] lakhs 

11.93 

*  As certified by Sanjeev Shriram Verma & Co., Independent Chartered Accountant by way of their certificate dated September 22, 2025. 

RISKS IN RELATION  TO THE FIRST OFFER 

This being the first public issue of Equity Shares of our Company, there has been no formal market for Equity Shares. The face value of each Equity Share is  10. The Floor Price, Cap Price and Offer Price 

(determined by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations), and on the basis of the assessment of market demand for the Equity Shares 

by way of the Book Building Process in accordance with the SEBI ICDR Regulations, as stated in ñBasis for Offer Priceò beginning on page 136 should not be taken to be indicative of the market price of the 

Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing. 

GENERAL  RISK 

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are 

advised to read the risk factors carefully  before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks 

involved. The Equity Shares in the Offer have neither been recommended, nor approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red 

Herring Prospectus. Specific attention of the Bidders is invited to ñRisk Factorsò beginning on page 39 

COMPANYôS AND SELLING  SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer which is 

material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and 

intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such 

opinions or intentions misleading in any material respect. Each of the Selling Shareholder, severally and not jointly, accepts responsibility for and confirms the statements expressly and specifically made by them 

in this Draft Red Herring Prospectus to the extent of information specifically pertaining to them and their respective portion of the Offered Shares and assumes responsibility that such statements are true and correct 

in all material respects and not misleading in any material respect. Each of the Selling Shareholders assumes no responsibility, as a Selling Shareholder, for any other statement in this Draft Red Herring Prospectus, 

including, inter alia, any of the statements made by or relating to our Company or any other Selling Shareholder or any other person(s). 

LISTING  

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the BSE Limited (ñBSEò) and National Stock Exchange of India Limited (ñNSEò). For the purposes of the 

Offer, [ǒ] is the Designated Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC for filing in accordance with Section 26(4) and Section 32 of the 

Companies Act. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer Closing Date, see ñMaterial Contracts and Documents for 

Inspectionò beginning on page 539. 

BOOK RUNNING LEAD  MANAGERS 

Names and Logos of the Book Running Lead Managers Contact Person E-mail and Telephone 

 

Cumulative Capital Private Limited  Swapnilsagar Vithalani/ Hetal Gajra 

E-mail:  ipo.acl@cumulativecapital.group 

Tel: +91 98196 62664 / 9870924935 

 

 

 

Shannon Advisors Private Limited 
Shivani Mehra/ Rishu Goyal 

 
E-mail:  appl.ipo@shannon.co.in 

Tel: +91 11 42758011  

REGISTRAR TO THE OFFER 

Name of the Registrar          Contact Person E-mail and Telephone 

 

Bigshare Services Private Limited  Sagar Pathare 
E-mail:  ipo@bigshareonline.com 

Tel: +91 22 6263 8200 

BID/  OFFER PERIOD 

ANCHOR INVESTOR BID/ OFFER  PERIOD OPENS AND 

CLOSES ON* 

[ǒ] BID/  OFFER OPENS ON [ǒ] BID/  OFFER CLOSES ON**  
[ǒ]

^ 

*Our Company, may in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer 

Period shall be one Working Day prior to the Bid/ Offer Opening Date. 

**Our  Company, may in consultation with the Book Running Lead Managers, consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI 

ICDR Regulations. 

^ The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day. 
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Dated: September 25, 2025 

. (This Draft Red Herring Prospectus will  be updated upon filing with the RoC) 

Please read Section 32 of the Companies Act, 2013 

100% Book Built  Offer 

APPL CONTAINERS LIMITED  
Our Company was incorporated as ñAPPL Containers Private Limitedò, a private limited company under the provisions of the Companies Act, 2013 pursuant to a certificate of incorporation dated October 21, 

2021, issued by Registrar of Companies, Central Registration Centre. Subsequently, our Company was converted from a private limited company to a public limited company under the provisions of the Companies 

Act pursuant to a resolution passed by our Board on June 10, 2025, and by our Shareholders on June 11, 2025. Accordingly, upon conversion, the name of our Company was changed to ñAPPL Containers 

Limitedò by deletion of the word óPrivateô from its name and a fresh certificate of incorporation dated June 13, 2025, to that effect was issued by the Registrar of Companies, Central Processing Centre bearing 

Corporate Identity Number U28129GJ2021PLC126531. For details of changes in the name and registered office address of our Company, see óHistory and Certain Corporate Mattersô beginning on page 258. 

Registered Office: Survey No.131-B,132,132P1, Near Khodiyar Mandir, Bhavnagar-Rajkot Highway, Shampara (Khodiyar), Shampara, Vartej, Bhavnagar - 364060, Gujarat, India 
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INITIAL PUBLIC  OFFER OF UP TO 38,10,000 EQUITY SHARES OF FACE VALUE OF  10 EACH (ñEQUITY SHARESò) OF APPL CONTAINERS LIMITED (ñCOMPANYò OR ñISSUERò) 

FOR CASH AT A PRICE OF  [ǒ] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF  [ǒ] PER EQUITY SHARE) (ñOFFER PRICEò) AGGREGATING UP TO  [¶] LAKHS 

(ñOFFERò). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO 12,50,000 EQUITY SHARES AGGREGATING UP TO  [¶] LAKHS BY OUR COMPANY (ñFRESH ISSUEò) AND AN 

OFFER FOR SALE OF UP TO 25,60,000 EQUITY SHARES (ñOFFERED SHARESò) AGGREGATING UP TO  [¶] LAKHS (ñOFFER FOR SALEò), COMPRISING UP TO 5,30,000 EQUITY 

SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP TO  [ǒ] LAKHS BY HASMUKHBHAI MEGHJIBHAI VIRADIYA, UP TO 2,60,000 EQUITY SHARES OF FACE VALUE OF 

10 EACH AGGREGATING UP TO  [ǒ] LAKHS BY VALLABHBHAI MEGHJI BHAI VIRADIYA, UP TO 2,55,000 EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP 

TO  [ǒ] LAKHS BY VAIBHAV VALLABHBHAI VIRADIYA, UP TO 3,75,000 EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP TO  [ǒ] LAKHS BY MANISHABEN 

VIRADIYA, UP TO 2,55,000 EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP TO  [ǒ] LAKHS BY SARITABEN VIRADIYA, UP TO 2,55,000 EQUITY SHARES 

OF FACE VALUE OF 10 EACH AGGREGATING UP TO  [ǒ] LAKHS BY EKTABEN VAIBHAVBHAI VIRADIYA, UP TO 2,55,000 EQUITY SHARES OF FACE VALUE OF 10 EACH 

AGGREGATING  UP TO  [ǒ] LAKHS BY TEJASBHAI VALLABHBHAI VIRADIYA AND  UP TO 3,75,000 EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP TO 

 [ǒ] LAKHS BY TIRTHRAJ HASMUKHBHAI VIRADIYA (ñSELLING SHAREHOLDERSò). 

THE FACE VALUE OF EQUITY SHARES IS  10 EACH. THE OFFER PRICE IS [ǒ] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID 

LOT WILL BE DECIDED BY  OUR COMPANY,  IN CONSULTATION  WITH  THE BOOK RUNNING LEAD  MANAGERS AND WILL  BE ADVERTISED  IN [ǒ] ALL EDITIONS  OF [ǒ], AN 

ENGLISH  NATIONAL  DAILY  NEWSPAPER, [ǒ] ALL EDITIONS  OF [ǒ], A HINDI NATIONAL DAILY NEWSPAPER AND [ǒ] ALL EDITIONS OF [ǒ], A GUJARATI DAILY NEWSPAPER 

(GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT, WHERE OUR REGISTERED OFFICE IS  LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING 

DAYS PRIOR TO THE BID/ OFFER  OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (THE ñSTOCK EXCHANGESò) FOR THE PURPOSE OF UPLOADING ON 

THEIR RESPECTIVE WEBSITES.  

In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least three additional Working Days following such revision of the Price Band, subject to the Bid/ Offer Period not exceeding 

10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company, in consultation with the Book Running Lead Managers, for reasons to be recorded in writing, 

extend the Bid/ Offer Period for a minimum of one Working Days, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if  

applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the Book Running Lead Managers and 

at the terminals of the Syndicate Members and by intimation to Self-Certified Syndicate Banks (ñSCSBsò), other Designated Intermediaries and the Sponsor Banks, as applicable. 

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (ñSCRRò) read with Regulation 31 of the SEBI ICDR 

Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (ñQIBsò 

and such portion, the ñQIB Portionò), provided that our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary 

basis in accordance with the SEBI ICDR Regulations (ñAnchor Investor Portionò), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual 

Funds at or above the price at which allocation is made to Anchor Investors (the ñAnchor Investor Allocation Priceò). In the event of under- subscription, or non-allocation in the Anchor Investor Portion, the 

balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids being 

received at or above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds. Further, not less than 15% of the 

Offer shall be available for allocation to Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, 

subject to valid Bids being received at or above the Offer Price. One-third of the Non-Institutional Portion shall be available for allocation to Non-Institutional Bidders with a Bid size of more than  2.00 lakhs 

and up to  10.00 lakhs and two-thirds of the Non-Institutional Portion shall be available for allocation to Non-Institutional Bidders with a Bid size of more than 10.00 lakhs provided that under-subscription in 

either of these two sub-categories of the Non-Institutional Portion may be allocated to Non-Institutional Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR 

Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are mandatorily required to participate in the Offer through the Application 

Supported by Blocked Amount (ñASBAò) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders, as applicable, pursuant to which their corresponding Bid Amount 

will  be blocked by the Self Certified Syndicate Banks (ñSCSBsò) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not 

permitted to participate in the Offer through the ASBA process. For details, see ñOffer Procedureò beginning on page 476. 

RISKS IN RELATION  TO THE FIRST OFFER 

This being the first public issue of Equity Shares of our Company, there has been no formal market for Equity Shares. The face value of each Equity Share is 10 each. The Floor Price, Cap Price and Offer 

Price (determined by our Company, in consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations), and on the basis of the assessment of market demand for the Equity 

Shares by way of the Book Building Process as stated in ñBasis for Offer Priceò on page 136 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. 

No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing. 

GENERAL  RISK 

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Bidders are 

advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, 

including the risks involved. The Equity Shares in the Offer have neither been recommended, nor approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red 

Herring Prospectus. Specific attention of the Bidders is invited to ñRisk Factorsò beginning on page 39. 

ISSUERôS AND THE SELLING  SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is 

material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions 

and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any 

such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly and specifically 

made by them in this Draft Red Herring Prospectus to the extent of information specifically pertaining to them and their respective portion of the Offered Shares and assumes responsibility that such statements 

are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders assumes no responsibility, as a Selling Shareholder, for any other statement in this Draft 

Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or any other Selling Shareholder or any other person(s). 

LISTING  

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the 

listing of the Equity Shares pursuant to their letters dated [ǒ] and [ǒ], respectively. For the purposes of the Offer, the Designated Stock Exchange shall be [ǒ]. A signed copy of the Red Herring Prospectus and 

the Prospectus shall be delivered to the RoC for filing in accordance with Section 26(4) and Section 32 of the Companies Act. For details of the material contracts and documents that will be available for 

inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see ñMaterial Contracts and Documents for Inspectionò beginning on page 539. 

BOOK RUNNING LEAD  MANAGERS REGISTRAR TO THE OFFER 

 

  
 

Cumulative Capital Private Limited  

321, 3rd Floor, C Wing, 215 Atrium Co Op. Premises, Andheri Kurla 

Road, Hanuman Nagar, Andheri (E) Mumbai - 400093, Maharashtra, 

India. 

Tel: +91 98196 62664/ 9870924935 

E-mail:  ipo.acl@cumulativecapital.group  

Investor grievance email: investor@cumulativecapital.group  

Website: www.cumulativecapital.group  

Contact Person: Swapnilsagar Vithalani/ Hetal Gajra 

SEBI Registration No.: INM000013129 

Shannon Advisors Private Limited  

902, IX Floor, New Delhi House, 27, Barakhamba Road, Connaught 

Place, New Delhi-110001 

Tel: +91 11 42758011 

E-mail:  appl.ipo@shannon.co.in   

Investor grievance e-mail: grievance@shannon.co.in  

Website: www.shannon.co.in 

Contact Person: Shivani Mehra/ Rishu Goyal 

SEBI Registration No.: INM000013174 

Bigshare Services Private Limited 

Office No. S6-2, 6th Floor, Pinnacle Business Park, Next to 

Ahura Centre, Mahakali Caves Road, Andheri East, Mumbai - 

400093 

Tel: +91 22 6263 8200  

E-mail: ipo@bigshareonline.com 

Investor grievance e-mail: investor@bigshareonline.com 

Website: www.bigshareonline.com 

Contact Person: Sagar Pathare 

SEBI Registration No.: INR000001385 

               BID/  OFFER PROGRAMME  

ANCHOR INVESTOR BID / OFFER PERIOD: [ǒ] * BID / OFFER OPENS ON: [ǒ] BID / OFFER CLOSES ON**: [ǒ]^ 

* Our Company may, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer Period 

shall be one Working Day prior to the Bid/ Offer Opening Date. 

**  Our Company may, in consultation with the Book Running Lead Managers, consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the 

SEBI ICDR Regulations. 

 ̂ The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day 
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SECTION I ï GENERAL 

 

DEFINITIONS AND ABBREVIATIONS 

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation, 

rules, guidelines or policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, 

supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any 

subordinate legislation made from time to time under that provision.  

 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the 

extent applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies 

Act, the SCRA, the Depositories Act and the rules and regulations made thereunder.  

 

Notwithstanding the foregoing, the terms used in chapters titled ñObjects of the Offerò, ñBasis for Offer Priceò, 

ñStatement of Special Tax Benefitsò, ñIndustry Overviewò, ñKey Regulations and Policiesò, ñHistory and Certain 

Corporate Mattersò, ñRestated  Financial  Informationò, ñFinancial Indebtednessò, ñOutstanding Litigation and 

Material Developmentsò, ñOther Regulatory and Statutory Disclosuresò, ñOffer Procedureò, and ñDescription 

of Equity Shares and Terms of the Articles of Associationò beginning on pages 118, 136, 149, 155, 246, 258, 300, 

404̧  435̧  449̧ 476 and 502 respectively, shall have the meaning ascribed to them in the relevant section. 

 

General Terms 

 

Term Description 

ñOur Companyò, ñthe 

Companyò ñAPPLò or ñthe 

Issuerò or ñthe Issuer 

Companyò 

APPL Containers Limited, a company incorporated under the provisions of the 

Companies Act, 2013 and having its Registered Office situated at Survey 

No.131-B, 132, 132P1, Near Khodiyar Mandir, Bhavnagar-Rajkot Highway, 

Shampara (Khodiyar), Shampara, Vartej, Bhavnagar-364060, Gujarat, India. 

ñWeò or ñusò or ñourò 

Unless otherwise indicated or the context otherwise indicates, requires or 

implies, references to ñweò ñourò or ñusò refer to (1) for any period prior to 

August 14, 2025 (the effective date of acquiring 100% Equity Capital of 

Aawadkrupa Plastomech Private Limited), is a reference to our Company, on 

a standalone  basis, and (2) for any period on or after August 14, 2025 (the 

effective date of acquiring 100% Equity Capital of Aawadkrupa Plastomech 

Private Limited), is a reference to our Company together with our Subsidiary, 

on a consolidated basis, as of and for the relevant years covered by the Restated 

Financial Information. Accordingly, unless stated otherwise, all financial and 

operational statistics for Fiscal 2025, Fiscal 2024, and Fiscal 2023 are 

presented on a standalone basis. 

Company Related Terms 

Term Description 

ñArticlesò or ñArticles of 

Associationò or ñAoAò 
Articles of association of our Company, as amended from time to time. 

ñAudit Committeeò 
The Audit committee of our Board, as described in ñOur Management- 

Committees of the Board ï Audit Committeeò on page 276. 

ñAuditorò or ñStatutory 

Auditorò  

The statutory auditor of our Company, being M/s J. Vasania & Associates, 

Chartered Accountants, having firm registration number 117332W 

ñBankers to the Companyò 
Such banks which are disclosed as Bankers to the Company in ñGeneral 

Information ï Bankers to the Companyò on page 97.  

ñBoardò or ñBoard of 

Directorsò  

The board of directors of our Company, as constituted from time to time, 

including any duly constituted committees thereof. 
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ñChairmanò or 

ñChairpersonò 

ñChairmanò or ñChairpersonò of our Company being Hasmukhbhai 

Meghjibhai Viradiya. 

ñChief Financial Officerò or 

ñCFOò 

Chief Financial Officer of our Company being, Dhaval Jayeshbhai Parekh. For 

details see, ñOur Management ï Key Managerial Personnel and Senior 

Managementò on page 283. 

ñCompany Secretary and 

Compliance Officerò 

Company secretary and compliance officer of our Company being, Divya 

Reejwani. For details see, ñOur Management - Key Managerial Personnel and 

Senior Managementò on page 283. 

ñCorporate Social 

Responsibility Committeeò 

or ñCSR Committeeò 

The Corporate Social Responsibility Committee of our Board, as described in 

ñOur Management - Committees of the Board ï Corporate Social 

Responsibility Committeeò on page 280. 

ñDirector(s)ò  
Directors on our Board, as appointed from time to time. For details see, ñOur 

Managementò on page 263. 

ñEquity Shareholdersò or 

ñShareholdersò 
Persons holding Equity Shares of our Company. 

ñEquity Sharesò  Equity shares of our Company of face value of  10/- each. 

ñExecutive Directorò  
Executive director(s) of our Company. For details, see ñOur Management - 

Board of Directorsò beginning on page 263. 

ñGroup Companiesò  

The Group Companies of our Company (other than subsidiary) in accordance 

with the SEBI ICDR Regulations. For details, see the ñOur Group Companiesò 

beginning on page 297. 

ñIndependent Chartered 

Accountantò or ñICAò 

Independent Chartered Accountant being, Sanjeev Shriram Verma & Co., 

Chartered Accountants having firm registration number 003953C 

ñIndependent Chartered 

Engineerò or ñICEò 
Independent Chartered Engineer being, HAM & Engineers Inc.   

ñIndependent Directorsò 

 

Non-Executive, Independent directors of our Board appointed as per 

Companies Act, 2013 and SEBI Listing Regulations. For details, see ñOur 

Management - Board of Directorsò beginning on page 263. 

ñIPO Committeeò 
The IPO Committee of our Board. For details see ñOur Management - 

Committees of the Board ïIPO Committeeò on page 281.  

ñISINò 
International Securities Identification Number. The ISIN for equity shares in 

this case being INE1HT701013.  

ñKey Management 

Personnelò or ñKey 

Managerial Personnel(s)ò or 

ñKMP(s)ò 

Key managerial personnel of our Company in terms of SEBI ICDR 

Regulations and Companies Act, 2013, and as described in the ñOur 

Management - Key Managerial Personnel and Senior Managementò on page 

283. 

ñKey Performance 

Indicatorsò or ñKPIsò 

Key financial and operational performance indicators of our Company, as 

included in ñBasis for Offer Priceò beginning on page 136. 

ñManaging Directorò 
The Managing Director of our Company, Hasmukhbhai Meghjibhai Viradiya. 

For details see ñOur Management ï Board of Directorsò on page 263. 

ñManufacturing Facilityò 

The manufacturing facility of our Company located at Survey No.131-

B,132,132P1, Near Khodiyar Mandir, Bhavnagar-Rajkot Highway, Shampara 

(Khodiyar), Shampara, Vartej, Bhavnagar-364060, Gujarat, India 

ñMaterial Subsidiaryò or 

ñSubsidiaryò or ñour 

Subsidiaryò or ñWholly 

Owned Subsidiaryò or 

ñWOSò or ñAawadkrupaò 

The Material Subsidiary of our Company as on the date of this Draft Red 

Herring Prospectus, namely Aawadkrupa Plastomech Private Limited. See 

ñHistory and Certain Corporate Matters ï Subsidiary of Our Companyò on 

page 260. 

ñMateriality Policyò 
The policy adopted by our Board on August 25, 2025 for the identification of, 

(a) material outstanding litigation proceedings in each case involving our 



 

4 

Term Description 

Company, our Promoters, our directors or our Subsidiary; and (b) for the 

identification of material creditors, pursuant to the disclosure requirements 

under the SEBI (ICDR) Regulations, 2018 in this Draft Red Herring 

Prospectus. 

ñMoAò or ñMemorandum of 

Associationò or 

ñMemorandumò 

Memorandum of Association of our Company, as amended. 

ñNomination and 

Remuneration Committeeò 

or ñNRCò  

Nomination and remuneration committee of our Board constituted in 

accordance with SEBI Listing Regulations and Companies Act. For details see, 

ñOur Management - Committees of the Board ï Nomination and Remuneration 

Committeeò on page 278. 

ñNon-Executive Directorsò 
Non-Executive, Non-Independent directors of our Board. For details see, ñOur 

Management ï Board of Directorsò beginning on page 263. 

ñPracticing Company 

Secretaryò or ñPCSò 

Practicing Company Secretary being, M/s. Sachapara & Associates, Company 

Secretary having firm registration number F13160.  

ñProforma Financial 

Statementsò 

Proforma Financial Statements comprises of Proforma Balance Sheet as at 

March 31, 2025 and March 31, 2024 and the Proforma Statement of Profit and 

Loss for the year ended March 31, 2025 and March 31, 2024, read with related 

notes to the Proforma Financial Statements. For further information relating to 

applicable Proforma adjustments, see ñProforma Financial Statementò on 

page 382.  

ñPromoter Groupò  

Such Persons and entities which constitute the promoter group of our Company 

pursuant to Regulation 2(1) (pp) of the SEBI ICDR Regulations. For further 

details see, ñOur Promoters and Promoter Groupò beginning on page 287. 

ñPromoterò or ñPromotersò 

or ñOur Promotersò 

The promoters of our Company, being Hasmukhbhai Meghjibhai Viradiya, 

Vallabhbhai Meghjibhai Viradiya, Vaibhav Vallabhbhai Viradiya, Manishaben 

Viradiya, Saritaben Viradiya, Ektaben Vaibhavbhai Viradiya, Tejasbhai 

Vallabhbhai Viradiya and Tirthraj Hasmukhbhai Viradiya. For details, see ñOur 

Promoters and Promoter Groupò beginning on page 287. 

ñRegistered Officeò 

The registered office of our Company located at Survey No.131-B,132,132P1, 

Near Khodiyar Mandir, Bhavnagar-Rajkot Highway, Shampara (Khodiyar), 

Shampara, Vartej, Bhavnagar-364060, Gujarat, India.  
ñRegistrar of Companiesò or 

ñRoCò 
Registrar of Companies, Gujarat at Ahmedabad.  

ñRestated Financial 

Informationò or ñRestated 

Financial Statementò 

The Restated Financial Information of Assets and Liabilities of our Company 

as at March 31, 2025, March 31, 2024 and March 31, 2023; the Restated 

Information of Profit and Loss (including other comprehensive income), the 

Restated Information of Changes in Equity and the Restated Information of 

Cash Flow for the Fiscal ended on March 31, 2025, March 31, 2024 and March 

31, 2023 along with the summary statement of significant accounting policies 

and other explanatory information  prepared in accordance with the Companies 

Act, 2013, Ind AS and restated in accordance with requirements of Section 26 

of Part I of Chapter III of the Companies Act, 2013, SEBI ICDR Regulations 

and the Guidance Note on Reports in Company Prospectuses (Revised 2019) 

issued by ICAI, each as amended, included in ñRestated Financial 

Informationò beginning on page 300. 

ñSelling Shareholdersò or 

ñPromoter Selling 

Shareholdersò 

Selling shareholders of our Company, being Hasmukhbhai Meghjibhai 

Viradiya, Vallabhbhai Meghjibhai Viradiya, Manishaben Viradiya, Vaibhav 

Vallabhbhai Viradiya, Saritaben Viradiya, Ektaben Vaibhavbhai Viradiya, 

Tejasbhai Vallabhbhai Viradiya and Tirthraj Hasmukhbhai Viradiya, who are 

also Promoters of our Company. 
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ñSenior Managementò or 

ñSMP(s)ò 

Senior Management of our company in terms of Regulation 2 (1) (bbbb) of the 

SEBI ICDR Regulation, 2018, as identified in ñOur Management-Key 

Managerial Personnel and Senior Managementò on page 283. 

ñStakeholdersô Relationship 

Committeeò  

Stakeholders Relationship Committee of our Board constituted in accordance 

with SEBI Listing Regulations and Companies Act. For details see, ñOur 

Management - Committees of the Board ï Stakeholders Relationship 

Committeeò on page 279. 

ñWhole-time Director(s)ò 
Whole-time director(s) of our Company. For details see, ñOur Management ï 

Board of Directorsò beginning on page 263. 

ñYouò or ñYourò or ñYoursò Prospective investors in the Offer. 

 

Offer Related Term 

 

Term Description 

ñAbridged Prospectusò 
The abridged prospectus means a memorandum containing such salient features 

of prospectus as may be specified by the SEBI in this regard. 

ñAcknowledgement Slipò 
The slip or document issued by a Designated Intermediary(ies) to a Bidder as 

proof of registration of the Bid cum Application Form. 

ñAdvance Authorisationò 
Advance authorization as defined in Para 4.03 of Chapter 4 of the Foreign 

Trade Policy, 2023 

ñAdvance Authorisation 

Licenseò 

Advance authorisation license is a license issued to a person who avails benefit 

under the Advance Authorisation scheme. 

ñAllocationò or ñAllocation 

of Equity Sharesò 

The Allocation of Equity Shares of our Company pursuant to Offer of Equity 

Shares to the successful Bidders. 

ñAllotò or ñAllotmentò or 

ñAllottedò 

Unless the context otherwise requires, allotment of Equity Shares pursuant to 

Fresh Issue and transfer of the Offered Shares pursuant to the Offer for Sale to 

the successful Bidders. 

ñAllotment Account(s)ò 

The account(s) opened with the Banker(s) to the Offer, into which the 

application money lying credit to the Escrow Account(s) and amounts blocked 

by Application Supported by Blocked Amount in the ASBA Account, with 

respect to successful Applicants will be transferred on the Transfer Date in 

accordance with Section 40(3) of the Companies Act, 2013. 

ñAllotment Adviceò 

Note or advice or intimation of Allotment, sent to the successful Bidders who 

have been or are to be Allotted the Equity Shares after approval of Basis of 

Allotment by Designated Stock Exchange.  

ñAllottee(s)ò A successful Bidder to whom the Equity Shares are Allotted. 

ñAnchor Investor(s)ò 

Qualified Institutional Buyers, applying under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations and 

the Red Herring Prospectus who has Bid for an amount of at least  1000 lakhs. 

ñAnchor Investor Allocation 

Priceò 

The price at which Equity Shares will be allocated to Anchor Investors in terms 

of the Red Herring Prospectus and the Prospectus, which will be decided by our 

Company and Selling Shareholders in consultation with the BRLMs. 

ñAnchor Investor Application 

Formò  

Bid cum Application form used by an Anchor Investor to make a Bid in the 

Anchor Investor Portion, and which will be considered as an application for 

Allotment in terms of the Red Herring Prospectus and the Prospectus.  

ñAnchor Investor Bid/ Offer 

Periodò or ñAnchor Investor 

Bidding Dateò 

The date, one Working Day prior to the Bid/ Offer Opening Date, on which 

Bids by Anchor Investors shall be submitted and allocation to Anchor Investors 

shall be completed. 

ñAnchor Investor Offer Priceò  
Final price at which the Equity Shares will be Allotted to Anchor Investors in 

terms of the Red Herring Prospectus and the Prospectus, which price will be 
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equal to or higher than the Offer Price but not higher than the Cap Price.  

The Anchor Investor Offer Price will be decided by our Company in 

consultation with the BRLMs. 

ñAnchor Investor Pay-in 

Dateò 

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding 

Date, and in the event the Anchor Investor Allocation Price is lower than the 

Offer Price, not later than two Working Days after the Bid/Offer Closing Date. 

ñAnchor Investor Portionò  

Up to 60% of the QIB Portion which may be allocated by our Company and 

Selling Shareholders in consultation with the BRLMs, to Anchor Investors and 

the basis of such allocation will be on a discretionary basis by our Company, in 

consultation with the BRLMs, in accordance with the SEBI ICDR Regulations. 

  

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual 

Funds, subject to valid Bids being received from domestic Mutual Funds at or 

above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR 

Regulations. 

ñApplication Supported by 

Blocked Amountò or ñASBA  

An Application, whether physical or electronic, used by ASBA Bidders to make 

a Bid and authorizing an SCSB to block the Bid Amount in the ASBA Account 

and will include amounts blocked upon acceptance of UPI Mandate Request by 

the UPI Bidders.  

ñASBA Accountò  

Bank account maintained with an SCSB by an ASBA Bidder, as specified in 

the ASBA Form submitted by ASBA Bidders for blocking the Bid Amount 

mentioned in the relevant ASBA Form and includes the account of the UPI 

Bidders which is blocked upon acceptance of a UPI Mandate Request made by 

the UPI Bidders using the UPI Mechanism. 

ñASBA Bidò  A Bid made by an ASBA Bidder. 

ñASBA Biddersò  All Bidders except Anchor Investors.  

ñASBA Formò  

Application form, whether physical or electronic, used by ASBA Bidders to 

submit Bids, which will be considered as the application for Allotment in terms 

of the Red Herring Prospectus and the Prospectus.  

ñBanker(s) to the Offerò or 

ñRefund Banker to the Offerò 

or ñPublic Offer Bankò 

Collectively, Escrow Collection Bank, Refund Bank, Public Offer Account 

Bank and Sponsor Bank, as the case may be. 

ñBasis of Allotmentò 
Basis on which Equity Shares will be Allotted to successful Bidders under the 

Offer, as described in ñOffer Procedureò beginning on page 476. 

ñBid(s)ò 

Indication to make an offer during the Bid/Offer Period by an ASBA Bidder 

pursuant to submission of the ASBA Form, or during the Anchor Investor 

Bidding date by an Anchor Investor, pursuant to submission of the Anchor 

Investor Application Form, to subscribe to or purchase the Equity Shares at a 

price within the Price Band, including all revisions and modifications thereto as 

permitted under the SEBI ICDR Regulations and in terms of the Red Herring 

Prospectus and the Bid cum Application Form. The term ñBiddingò shall be 

construed accordingly. 

ñBid Amountò 

The highest value of Bids as indicated in the Bid cum Application Form and 

payable by the Bidder or as blocked in the ASBA Account of the ASBA Bidder, 

as the case may be, upon submission of the Bid. 

ñBid cum Application Formò  
Anchor Investor Application Form and/or the ASBA Form, as the context 

requires. 

ñBid Lotò  
[ǒ] Equity Shares of face value of  10 each and in multiples of [ǒ] Equity 

Shares of face value of  10 each thereafter. 

ñBiddingò The process of making the Bid. 

ñBid/ Offer Closing Dateò  Except in relation to any Bids received from the Anchor Investors, the date after 



 

7 

Term Description 

which the Designated Intermediaries will not accept any Bids, being [ǒ], which 

shall be published in all editions of [ǒ], an English national daily newspaper, 

all editions of [ǒ], a Hindi national daily newspaper and all editions of [ǒ], a 

regional daily newspaper, (Gujarati being the regional language of Gujarat, 

where our Registered Office is situated), each with wide circulation. 

 

In case of any revision, the extended Bid/Offer Closing Date will be widely 

disseminated by notification to the Stock Exchanges, by issuing a public notice, 

and also by indicating the change on the websites of the BRLMs and at the 

terminals of the other members of the Syndicate and by intimation to the 

Designated Intermediaries and the Sponsor Bank, which shall also be notified 

in an advertisement in the same newspapers in which the Bid/Offer Opening 

Date was published, as required under the SEBI ICDR Regulations. 

Our Company, in consultation with the BRLMs, may consider closing the Bid/ 

Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in 

accordance with the SEBI ICDR Regulations.  

ñBid/Offer Opening Dateò  

Except in relation to any Bids received from the Anchor Investors, the date on 

which the Designated Intermediaries shall start accepting Bids, being [ǒ], which 

shall be published in all editions of [ǒ], an English national daily newspaper, 

all editions of [ǒ], a Hindi national daily newspaper and all editions of [ǒ], a 

regional daily newspaper, (Gujarati being the regional language of Gujarat 

where our Registered Office is situated), each with wide circulation. 

ñBid/ Offer Periodò 

Except in relation to Bid received from Anchor Investors, the period between 

the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, inclusive of both 

days, during which prospective ASBA Bidders can submit their Bids, including 

any revisions thereof, in accordance with the SEBI ICDR Regulations and the 

terms of the Red Herring Prospectus.  

Provided however, that the Bidding shall be kept open for a minimum of three 

Working Days for all categories of Bidders, other than Anchor Investors. 

ñBidder (s)ò or 

ñApplicant(s)ò 

Any prospective investor who makes a Bid pursuant to the terms of the Red 

Herring Prospectus and the Bid cum Application Form and unless otherwise 

stated or implied, which includes an ASBA Bidder and an Anchor Investor. 

ñBidding Centresò or 

ñCollection Centresò 

Centres at which the Designated Intermediaries shall accept the ASBA Forms, 

i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate, 

Broker Centres for Registered Brokers, Designated RTA Locations for RTAs 

and Designated CDP Locations for CDPs. 

ñBook Building Processò or 

ñBook Building Methodò 

The Book building process as described in Part A of Schedule XIII of the SEBI 

ICDR Regulations, in terms of which the Offer is being made. 

ñBook Running Lead 

Managersò or ñBRLMsò 

Book Running Lead Managers to the Offer in this case being Cumulative 

Capital Private Limited and Shannon Advisors Private Limited. 

ñBroker Centresò 

Centres notified by the Stock Exchanges where ASBA Bidders can submit the 

ASBA Forms to a Registered Broker, provided that retail individual bidders 

may only submit ASBA Forms at such broker Centres if they bidding using the 

UPI Mechanism. 

 

The details of such Broker Centres, along with the names and contact details of 

the Registered Brokers are available on the respective websites of the Stock 

Exchanges (www.bseindia.com and www.nseindia.com). 

ñCANò or ñConfirmation of 

Allocation Noteò  

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, 

who have been allocated the Equity Shares, on or after the Anchor Investor 

Bid/Offer Date.  
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ñCap Priceò 

The higher end of the Price Band i.e.  [ǒ] per Equity Share, subject to any 

revisions thereto, above which the Offer Price and the Anchor Investor Offer 

Price will not be finalised and above which no Bids will be accepted. The Cap 

Price shall be at least 105% of the Floor Price and less than or equal to 120% of 

the Floor Price 

ñCash Escrow and Sponsor 

Bank Agreementò 

The cash escrow and sponsor bank agreement dated [ǒ] entered into amongst 

our Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, 

the Syndicate Member(s) and Registrar to the Offer for, inter alia, collection of 

the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer 

Account and where applicable, refund of the amounts collected from the Anchor 

Investors, on the terms and conditions thereof. 

ñCCPLò or ñCumulative 

Capitalò 

Cumulative Capital Private Limited 

ñClient IDò Client identification number of the Bidders beneficiary account.  

ñCollecting Depository 

Participantò or ñCDPò  

A depository participant as defined under the Depositories Act, 1996 registered 

with SEBI and who is eligible to procure Bids at the Designated CDP Locations 

in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 

2015 issued by SEBI as per the list available on the respective websites of the 

Stock Exchanges, (www.bseindia.com & www.nseindia.com), as updated from 

time to time.  

ñCut-off Priceò  

The Offer Price, authorised by our Company, in consultation with the BRLMs, 

which shall be any price within the Price Band. Only Retail Individual Investors 

Bidding in the Retail Portion are entitled to Bid at the Cut- off Price. No other 

category of Bidders is entitled to Bid at the Cut-off Price. 

 

Only Retail Individual Bidders bidding in the Retail Portion are entitled to Bid 

at the Cut-off Price. QIBs (including Anchor Investor) and Non-Institutional 

Bidders are not entitled to Bid at the Cut-off Price. 

ñDesignated Branches of the 

SCSBsò or ñDesignated 

SCSB Branchesò 

Such branches of the SCSBs which shall collect the ASBA Forms, a list of 

which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

and updated from time to time, or at such other website as may be prescribed 

by SEBI from time to time. 

ñDemographic Detailsò  

Details of the Bidders including the Bidderôs address, name of the Bidderôs 

father/husband, investor status, occupation, bank account details, PAN and UPI 

ID, wherever applicable.  

ñDesignated CDP Locationsò 

Such locations of the Collecting Depository Participants (CDPs) where ASBA 

Bidders can submit the ASBA Forms, provided that Retail Individual Bidders 

may only submit ASBA Forms at such locations if they are Bidding using the 

UPI Mechanism. 

 

The details of such Designated CDP Locations, along with names and contact 

details of the Collecting Depository Participants are available on the respective 

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), 

as updated from time to time.   

ñDesignated Dateò  

The date on which the Escrow Collection Bank(s) transfer funds from the 

Escrow Account to the Public Offer Account or the Refund Account, as the case 

may be, and/or the instructions are issued to the SCSBs (in case of UPI Bidders 

using the UPI Mechanism, instruction issued through the Sponsor Bank) for the 

transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public 

Offer Account or are unblocked, as the case may be, in terms of the Red Herring 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Prospectus and the Prospectus after finalisation of the basis of allotment in 

consultation with Designated Stock Exchange, following which Equity Shares 

will be allotted in the Offer. 

ñDesignated 

Intermediary(ies)ò  

In relation to ASBA Forms submitted by Individual Bidders (IBs) (not using 

the UPI mechanism) authorizing an SCSB to block the Bid Amount in the 

ASBA Account, Designated Intermediaries shall mean SCSBs. 

 

In relation to ASBA Forms submitted by IBs (bidding using UPI Mechanism) 

where the Bid Amount will be blocked upon acceptance of UPI Mandate 

Request by such IB using the UPI Mechanism, Designated Intermediaries shall 

mean Syndicate, sub-syndicate / agents, Registered Brokers, CDPs and RTAs. 

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders, 

Designated Intermediaries shall mean Syndicate, sub-syndicate / agents, 

SCSBs, Registered Brokers, the CDPs and RTAs. 

ñDesignated RTA Locationsò 

Such locations of the RTAs where Bidders can submit the ASBA Forms to 

RTAs, provided that IBs may only submit ASBA Forms at such locations if 

they are Bidding using the UPI Mechanism. 

 

The details of such Designated RTA Locations, along with names and contact 

details of the RTAs are available on the respective websites of the Stock 

Exchanges (www.bseindia.com and www.nseindia.com respectively) as 

updated from time to time. 

ñDesignated Stock 

Exchangeò  

[ǒ] 

ñDraft Red Herring 

Prospectusò or ñDRHPò  

This Draft Red Herring Prospectus dated September 25, 2025 filed with the 

SEBI and Stock Exchanges and issued in accordance with the SEBI ICDR 

Regulations, which does not contain complete particulars of the price at which 

our Equity Shares will be allotted and the size of the Offer, including any 

addenda or corrigenda thereto.  

ñEligible FPI(s)ò 
FPIs that are eligible to participate in this Offer in terms of applicable laws, 

other than individual, corporate bodies and family offices.  

ñEligible NRI(s)ò  

NRI(s) from jurisdictions outside India where it is not unlawful to make an 

Offer or invitation under the Offer and in relation to whom Bid cum Application 

Form and the Red Herring Prospectus will constitute an invitation to subscribe 

to or to purchase the Equity Shares. 

ñEscrow Account(s)ò 

The óno-lienô and ónon-interest bearingô account(s) to be opened with the 

Escrow Collection Bank(s) and in whose favour the Anchor Investors will 

transfer money through direct credit/ NEFT/ RTGS/NACH in respect of Bid 

Amounts when submitting a Bid. 

ñEscrow Collection Bank(s)ò 

Bank(s) which are clearing members and registered with SEBI as banker(s) to 

an Offer under the Securities and Exchange Board of India (Bankers to an Offer) 

Regulations, 1994 and with whom the Escrow Account will be opened, in this 

case being [ǒ]. 

ñFirst Bidderò or ñSole 

Bidderò  

Bidder whose name shall be mentioned in the Bid cum Application Form or the 

Revision Form and in case of joint Bids, whose name shall also appear as the 

first holder of the beneficiary account held in joint names.  

ñFloor Priceò  

The lower end of the Price Band, subject to any revision(s) thereto, not being 

less than the face value of Equity Shares of face value of  10 each, at or above 

which the Offer Price and the Anchor Investor Offer Price will be finalised and 

below which no Bids will be accepted. 

http://www.bseindia.com/
http://www.nseindia.com/
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ñFraudulent Borrowerò 

A company or person, as the case may be, categorized as a fraudulent borrower 

by any bank or financial institution or consortium thereof, in terms of the Master 

Directions on ñFrauds ï Classification and Reporting by commercial banks and 

select FIsò dated July 1, 2016. 

ñFresh Issueò 

The Fresh issue of up to 12,50,000 Equity Shares of face value of  10/- each 

for cash at a price of  [ǒ]/- each (including premium of  [ǒ]/- per Equity 

Share) aggregating to  [ǒ] Lakhs by our Company. 

ñFugitive Economic 

Offenderò 

A fugitive economic offender as defined under the Fugitive Economic 

Offenders Act, 2018. 

ñGeneral Information 

Documentò or ñGIDò 

The General Information Document for investing in public issues prepared and 

issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) 

dated March 17, 2020 issued by SEBI, suitably modified and updated pursuant 

to, among others, the circular no. (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated 

March 30, 2020 issued by SEBI and the UPI circulars as amended from time to 

time. The General Information Document shall be available on the websites of 

the Stock Exchanges, and the BRLMs.  

ñGross Proceedsò or ñGross 

Proceeds of the Fresh Issueò 

Gross Proceeds of the Fresh Issue that will be available to our Company 

ñICRAò ICRA Analytics Limited. 

ñICRA Reportò 

The report titled ñGlobal and India Shipping Industryò dated September 19, 

2025 prepared by ICRA, appointed by our Company pursuant to an engagement 

letter dated May 12, 2025, commissioned for by our Company. The ICRA 

Report is available on the website of our Company at 

https://www.applcontainers.com/assets/documents/investors-

downloads/global-and-india-shipping-industry.pdf and has also been included 

in ñMaterial Contracts and Documents for Inspection ï Material Documents in 

relation to the Offerò on page 539. 

ñMobile Appò 

The mobile applications which may be used by bidders to submit Bids using the 

UPI Mechanism as provided under óAnnexure Aô for the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 

ñMonitoring Agencyò [ǒ] being a credit rating agency registered with SEBI. 

ñMonitoring Agency 

Agreementò 

Agreement dated [ǒ] entered into between our Company and the Monitoring 

Agency prior to filing of the Red Herring Prospectus. 

ñMutual Fund(s)ò 
A Mutual fund registered with SEBI under the SEBI (Mutual Funds) 

Regulations, 1996, as amended from time to time. 

ñMutual Fund Portionò  

Up to 5% of the Net QIB Portion, or [ǒ] Equity Shares which shall be available 

for allocation to Mutual Funds only, on a proportionate basis, subject to valid 

Bids being received at or above the Offer Price. 

ñNAVò or ñNet Asset Valueò  Net asset value per share represents net assets divided by total number of shares 

at the end of the year. Net assets is total assets minus current liability minus 

non-current liability minus capital reserve minus foreign currency translation 

reserve minus non-controlling interest. Total number of shares at the end of the 

year is the number of equity shares outstanding at the end of the year plus 

weighted average number of potential equity shares on account of compulsory 

convertible preference shares / share pending issue.  

ñNet Proceedsò or ñNet 

Proceeds of the Fresh Issueò 

Gross Proceeds of the Fresh Issue less our Companyôs share of the Offer 

expenses. For further details regarding the use of the Net Proceeds and the Offer 

expenses, see chapter ñObjects of the Offerò beginning on page 118. 

ñNet QIB Portionò  
The QIB Portion less the number of Equity Shares of face value of  10 each 

allocated to the Anchor Investors. 

https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf
https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf
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ñNon-Institutional Biddersò 

or ñNon-Institutional 

Investorsò or ñNIIsò 

All Bidders that are not QIBs or IBs and who have Bid for Equity Shares of face 

value of  10 each for an amount of more than  2 Lakh (but not including NRIs 

other than Eligible NRIs).  

ñNon-Institutional Portionò  

The portion of the Offer, being not less than 15% of the Offer or not less than 

[ǒ] Equity Shares of face value of  10 each, which are available for allocation 

on a proportionate basis to Non-Institutional Bidders, subject to valid Bids 

being received at or above the Offer Price of which one third shall be available 

for allocation to bidders with an application size of more than  2 lakhs and up 

to  10 lakhs and two third shall be available for allocation to bidders with an 

application size of more than  10 lakhs in accordance with the SEBI ICDR 

Regulations, subject to valid bids received at or above the Offer Price. 

ñNon-Residentò  
A person resident outside India, as defined under FEMA and includes FPIs, 

VCFs, FVCIs and NRI. 

ñOCBò or ñOverseas 

Corporate Bodyò  

A company, partnership, society or other corporate body owned directly or 

indirectly to the extent of at least 60% by NRIs including overseas trusts, in 

which not less than 60% of beneficial interest is irrevocably held by NRIs 

directly or indirectly and which was in existence on October 3, 2003 and 

immediately before such date had taken benefits under the general permission 

granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer.  

ñOfferò or ñOffer Sizeò or 

ñInitial Public Offerò or 

ñIPOò 

The Initial Public Offer of up to 38,10,000 Equity Shares of face value of  10 

each, for cash at a price of  [ǒ]/-per Equity Share (including premium of  [ǒ]/- 

per Equity Share) aggregating up to  [ǒ] Lakhs comprising the Fresh Issue and 

Offer for Sale. 

ñOffer Agreementò 

Agreement dated September 16, 2025, entered amongst our Company, the 

Selling Shareholders and the BRLMs, pursuant to which certain arrangements 

have been agreed to in relation to the Offer. 

ñOffer for Saleò or ñOFSò or 

ñOffered Sharesò 

The Offer for Sale of up to 25,60,000 Equity Shares of face value of  10/- each 

for cash at a price of  [ǒ]/- each (including premium of  [ǒ]/- per Equity 

Share) aggregating up, to  [ǒ] Lakhs offered for sale by the Selling 

Shareholders in the Offer. For further details, see ñThe Offerò beginning on 

page 82. 

ñOffer Priceò  

The final price (within the price band) at which Equity Shares will be Allotted 

to successful ASBA Bidders (except for the Anchor Investors) as determined 

by the books building process by our company and Selling Shareholders in 

consultation with the BRLMs in terms of the Red Herring Prospectus on the 

pricing date.  

 

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer 

Price, which will be decided by our Company and Selling Shareholders in 

consultation with the BRLMs in terms of the Red Herring Prospectus. 

ñOffer Proceedsò or ñGross 

Proceedsò 

The proceeds of the Fresh Issue which shall be available to our Company and 

the proceeds of the Offer for Sale (net of their respective portion of Offer-related 

expenses and relevant taxes thereon) which shall be available to each of the 

Selling Shareholders in proportion to the respective portion of Offered Shares 

of each such Selling Shareholder.  

 

For further information about use of the Offer Proceeds, see ñObjects of the 

Offerò beginning on page 118. 

ñOther Investorsò 

Investors other than Individual Investors. These include Bidders other than 

Individual Investors and other investors including corporate bodies or 

institutions irrespective of the number of specified securities applied for. 
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ñPersonò or ñPersonsò 

Any individual, sole proprietorship, unincorporated association, unincorporated 

organization, body corporate, corporation, company, partnership, limited 

liability company, joint venture, or trust or any other entity or organization 

validly constituted and/or incorporated in the jurisdiction in which it exists and 

operates, as the context requires. 

ñPrice Bandò  

The price band of a minimum price of  [ǒ] per Equity Share (i.e. the Floor 

Price) and the maximum price of  [ǒ] per Equity Share (i.e. the Cap Price) 

including any revisions thereof.  

 

The price band and the minimum bid lot size for the Offer will be decided by 

our Company and Selling Shareholders in consultation with the BRLMs and 

will be advertised, at least two working days prior to the Bid/ Offer opening 

date, which shall be published in all editions of [ǒ], the English national daily 

newspaper, all editions of [ǒ], the Hindi national daily newspaper and all 

editions of [ǒ], the Regional daily newspaper, (Gujarati being the regional 

language of Gujarat, where our Registered Office is situated), each with wide 

circulation and shall be made available to the stock exchanges for the purpose 

of uploading on their respective websites. 

ñPricing Dateò  
Date on which our Company in consultation with the BRLMs will finalize the 

Offer Price.  

ñPromoters Contributionò 

Aggregate of 20% of the fully diluted post- Offer Equity Share capital of our 

Company that is eligible to form part of the minimum promoterôs contribution, 

as required under the provisions of the SEBI ICDR Regulations, held by our 

Promoters, which shall be locked in for a period of 18 months from the date of 

Allotment. 

ñProspectusò  

Prospectus dated [ǒ] to be filed with the RoC on or after the Pricing Date in 

accordance with provisions of Section 26 of the Companies Act, 2013 and the 

SEBI ICDR Regulations containing, inter alia, the Offer Price, the size of the 

Offer and certain other information, including any addenda or corrigenda 

thereto.  

ñPublic Offer Account(s)ò 

Bank account to be opened with the Public Offer Account Bank, under Section 

40(3) of the Companies Act to receive monies from the Escrow Account and 

ASBA Accounts on the Designated Date.  

ñPublic Offer Account 

Bank(s)ò 

The bank with whom the Public Offer Account(s) will be opened for collection 

of Bid Amounts from the Escrow Account(s) and ASBA Accounts on the 

Designated Date, in this case being [ǒ]. 

ñQIB Portionò 

The portion of the Offer, being not more than 50% of the Offer or not more than 

[ǒ] Equity Shares of face value of  10 each which shall be allotted to QIBs on 

a proportionate basis, including the Anchor Investor Portion (in which 

allocation shall be on a discretionary basis, as determined by our Company, in 

consultation with the BRLMs), subject to valid Bids being received at or above 

the Offer Price. 

ñQualified Institutional 

Buyersò or ñQIBsò or ñQIB 

Biddersò 

Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI 

ICDR Regulations.  

ñQIB Bid/ Offer Closing 

Dateò 

In the event our Company and Selling Shareholders in consultation with the 

BRLMs decides to close bidding by QIBs one day prior to the bid/ Offer closing 

date, the date one day prior to the bid/ Offer Closing date; otherwise, it shall be 

the same as the bid/ Offer closing date. 

ñRed Herring Prospectusò or 

ñRHPò  

The Red Herring Prospectus dated [ǒ] to be issued in accordance with Section 

32 of the Companies Act, and SEBI ICDR Regulations, which will not have 
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complete particulars of the price at which the Equity Shares will be allotted 

including any addenda or corrigenda thereto.  

 

The Red Herring Prospectus will be filed with the RoC at least three Working 

Days before the Bid/ Offer Opening Date and will become the Prospectus upon 

filing with the RoC after the Pricing Date including any agenda or corrigenda 

thereto. 

ñRefund Account(s)ò  
Account to be opened with the Refund Bank(s), from which refunds, if any, of 

the whole or part of the Bid Amount to the Anchor Investors shall be made.  

ñRefund Bank(s)ò  

The bank(s) which are clearing members registered with SEBI under the SEBI 

BTI Regulations, with whom the Refund Account(s) will be opened, in this case 

being [ǒ].  

ñRegistered Brokersò  

Stock brokers registered with SEBI under the Securities and Exchange Board 

of India (Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock 

exchanges having nationwide terminals, other than the Members of the 

Syndicate and eligible to procure Bids in terms of Circular No. 

CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI. 

ñRegistrar Agreementò or 

ñRTA Agreementò 

Agreement dated September 16, 2025, entered amongst our Company, the 

Selling Shareholders and the Registrar to the Offer, in relation to the 

responsibilities and obligations of the Registrar to the Offer pertaining to the 

Offer. 

ñRegistrar and Share Transfer 

Agentsò  

Registrar and share transfer agents registered with SEBI and eligible to procure 

Bids at the Designated RTA Locations in terms of, among others, circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI 

and available on the websites of NSE at www.nseindia.com and BSE at 

www.bseindia.com. 

ñRegistrar to the Offerò or 

ñRegistrarò or ñRTAò 
Bigshare Services Private Limited 

ñRetail Individual Bidder(s)ò 

or ñRIB(s)ò or ñRetail 

Individual Investorsò or 

ñRIIsò  

Individual Bidders, who have Bid for the Equity Shares for an amount which is 

not more than  2 Lakhs in any of the bidding options in the Offer (including 

HUFs applying through their Karta and Eligible NRIs) and does not include 

NRIs (other than Eligible NRIs). 

ñRetail Portionò  

The portion of Offer, being not less than 35% of the Offer or not less than [ǒ] 

Equity Shares of face value of  10 each, available for allocation to RIBs as per 

SEBI ICDR Regulations, subject to valid Bids being received at or above the 

Offer Price. 

ñRevision Formò  

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid 

Amount in any of their Bid cum Application Form(s) or any previous Revision 

Form(s), as applicable.  

 

QIBs bidding in QIB portion and NIBs bidding in non-institutional portion are 

not permitted to withdraw or lower their Bids (in terms of quantity of Equity 

Shares or the Bid Amount) at any stage. RIBs can revise their Bids during the 

Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date.  

ñSale Deedò or ñSale Deedsò 

Sale deeds dated June 23, 2025, whereby our Company has purchased the 

Registered Office and Manufacturing Facility from Hasmukhbhai Meghjibhai 

Viradiya and Vallabhbhai Meghjibhai Viradiya, who are also the Promoters and 

Directors of our Company. 

ñSAPLò Shannon Advisors Private Limited 

ñSelf-Certified Syndicate 

Bank(s)ò or ñSCSBsò  

The banks registered with SEBI, which offer the facility of ASBA services,  

Article I. in relation to ASBA, where the Bid Amount will be blocked 



 

14 

Term Description 

by authorising an SCSB, a list of which is available on the website of SEBI 

at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp

i=yes&intmId=34 or 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp

i=yes&intmId=35 as applicable and updated from time to time and at such 

other websites as may be prescribed by SEBI from time to time,  

Article II. in relation to RIBs using the UPI Mechanism, a list of which 

is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp

i=yes&intmId=40 or such other website as may be prescribed by SEBI 

and updated from time to time.  

Applications through UPI in the Offer can be made only through the SCSBs 

mobile applications (apps) whose name appears on the SEBI website. A list of 

SCSBs and mobile application, which, are live for applying in public Offer 

using UPI Mechanism is provided as Annexure óAô to the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022. The said list is 

available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes

&intmId=43  and updated from time to time and such other website as may be 

prescribed by SEBI from time to time.  

ñShare Escrow Agentò 
Share escrow agent to be appointed pursuant to the Share Escrow Agreement, 

namely, [ǒ]. 

ñShare Escrow Agreementò 

Agreement dated [ǒ] to be entered amongst our Company, the Selling 

Shareholders and the Share Escrow Agent in connection with the transfer of the 

respective portion of Offered Shares by the Selling Shareholders and credit of 

such Equity Shares to the demat account of the Allottees. 

ñSpecified Locationsò 
Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders, 

a list of which is included in the ASBA Form.  

ñSponsor Bankò  

Banker to the Offer registered with SEBI which is appointed by our company 

to act as a conduit between the Stock Exchanges and the National Payments 

Corporation of India in order to push the UPI mandate request and/or payment 

instructions of the RIBs using the UPI, and carry out other responsibilities, in 

terms of the UPI Circulars, in this case being [ǒ]. 

ñStock Exchangesò Together, the BSE and the NSE. 

ñSub Syndicateò 
The sub syndicate members, if any, appointed by the BRLMs and the Syndicate 

Members, to collect ASBA Forms and Revision Forms 

ñSyndicateò or ñMembers of 

the Syndicateò  

Together, the BRLMs and the Syndicate Members. 

ñSyndicate Agreementò  

Agreement dated [ǒ], entered into amongst our Company, the Selling 

Shareholders, the Registrar to the Offer, the BRLMs and the members of the 

Syndicate in relation to the procurement of Bid cum Application Forms by the 

Syndicate. 

ñSyndicate Membersò  

Intermediaries (other than BRLMs) registered with SEBI who are permitted to 

accept bids, applications and place orders with respect to the Offer and carry 

out activities as underwriters namely, [ǒ]. 

ñUnderwritersò  [ǒ] 

ñUnderwriting Agreementò  

Agreement dated [ǒ], entered into amongst the Underwriters, Our Company and 

the Selling Shareholders on or after pricing date but before filing of the 

Prospectus with the ROC. 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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ñUPIò  
Unified payments interface which is an instant payment mechanism, developed 

by NPCI.  

ñUPI Circularsò 

Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated 

July 26, 2019, the SEBI RTA Master Circular and SEBI ICDR Master Circular, 

along with the circular issued by the National Stock Exchange of India Limited 

having reference no. 25/2022 dated August 3, 2022, and the circular issued by 

BSE Limited having reference no.  20220803-40 dated August 3, 2022, and any 

subsequent circulars or notifications issued by SEBI and Stock Exchanges in 

this regard. 

ñUPI IDò  
ID created on the UPI for single-window mobile payment system developed by 

NPCI.  

ñUPI Mandate Requestò  

A request (intimating the RIB by way of a notification on the UPI linked mobile 

application as disclosed by SCSBs on the website of SEBI and by way of a SMS 

directing the RIB to such UPI linked mobile application) to the RIB using the 

UPI Mechanism) initiated by the Sponsor Bank to authorise blocking of funds 

equivalent to Bid Amount in the relevant ASBA account through the UPI linked 

mobile application, and subsequent debit of funds in case of Allotment. 

ñUPI Mechanismò  
The bidding mechanism that may be used by UPI Bidders to make the bid in the 

Offer in accordance with the UPI Circulars. 

ñUPI PINò Password to authenticate UPI transaction. 

ñWillful Defaulterò 

A company or person, as the case may be, categorized as a willful defaulter by 

any bank or financial institution or consortium thereof, in terms of regulation 

2(1) (lll) of the SEBI ICDR Regulations. 

ñWorking Day(s)ò  

All days on which commercial banks in Mumbai are open for business; 

provided however, with reference to (a), announcement of Price Band; and (b) 

Bid/ Offer Period, ñWorking Dayò shall mean all days, excluding Saturdays, 

Sundays and public holidays, on which commercial banks in Mumbai are open 

for business; and (c), the time period between the Bid/ Offer Closing Date and 

the listing of the Equity Shares on the Stock Exchanges, ñWorking Dayò shall 

mean all trading days of the Stock Exchanges, excluding Sundays and bank 

holidays, as per circulars issued by SEBI.  

Technical, industry related terms or abbreviations  

Term Description 

ñLBSò or ñlbsò Pounds 

B2B Business to Business 

BESS Battery Energy Storage Systems 

BOQ Bill of Quantities 

C.Y. Calendar Year  

CAGR Compound annual growth rate  

CSR Corporate social responsibility  

Cu.Ft Cubic Feet 

DCMEPL DCM Containers & Engineering Pvt. Ltd 

DFT Dry Film Thickness 

DLM Door Lock Mechanism 

DSSPL Diamondblue Shipping Solutions Pvt. Ltd 

EPFO Employee Provident Fund Organisation 

ft feet 

GeM Government e-Marketplace Portal 

GIDC Gujarat Industrial Development Corporation 
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GPS Global Positioning System 

IOX Indian Ocean Express 

JWL Jupiter Wagons Ltd 

KCTL Kalyani Cast Tech Ltd 

Kg Kilogram 

kw AC Kilowatt Alternating Current 

kw DC  Kilowatt Direct Current 

Ltr Liter 

LWH Length, Width and Height 

m Meter 

mm Millimeter 

mpa Megapascal 

Nos.  Numbers 

ONE Ocean Network Express 

PDI Pre-Dispatch Inspection (PDI) 

R&D Research & Development 

RFP Request for Proposal 

SCI Shipping Corporation of India 

SIPL SYMCON Industries Pvt. Ltd 

sq. mt. Square Meter 

Key Performance Indicators (As identified in the Basis for Offer Price section) 

Term Description 

Revenue from Operations  Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps assess the overall financial performance of our 

Company and size of our business. 

Growth in Revenue from 

Operations 

Growth in Revenue from Operations provides information regarding the growth 

of our business for the respective period. 

Gross Profit  Gross Profit provides information regarding the profits from services/goods 

provided by the Company. 

Gross Profit Margin  Gross Profit Margin is an indicator of the profitability of services/goods provided 

by the Company. 

EBITDA  EBITDA provides information regarding the operational efficiency of the 

business. 

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial 

performance of our business. 

Profit After Tax Profit after tax provides information regarding the overall profitability of the 

business. 

PAT Margin  PAT Margin is an indicator of the overall profitability and financial performance 

of our business. 

RoE  RoE provides how efficiently our Company generates profits from shareholdersô 

funds. 

RoCE  ROCE provides how efficiently our Company generates earnings from the 

capital employed in the business. 

Net Fixed Asset Turnover  Net Fixed Asset turnover ratio is indicator of the efficiency with which our 

Company is able to leverage its assets to generate revenue from operations. 

Net Working Capital Days Net working capital days indicates the working capital requirements of our 

Company in relation to revenue generated from operations. 
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Operating Cash Flows  

 

Operating cash flows provides how efficiently our company generates cash 

through its core business activities. 

Debt/Equity Debt/Equity ratio provides the ratio of Companyôs outstanding debt to its 

shareholdersô equity and is used to measure the financial leverage of the 

Company 

Earnings per Share (Basic 

& Diluted) 

Earnings per Share provides information regarding how efficiently our company 

generate earnings on each weighted average number of Equity Shares 

outstanding. 

Operating Profit before 

Working Capital Changes 

Operating Profit before Working Capital Changes provides information 

regarding how much cash profit generated by our company from his business 

operations. 

NAV per Equity Share NAV per Equity Share provides information regarding how much our company 

net assets value on each weighted average number of Equity Shares outstanding.  

Net Worth Net Worth represents value of our company.   

Net Debt/Equity Net Debt to Equity is a measure of our Companyôs capital structure and financial 

leverage. It reflects the extent to which our Company is funded through debt 

versus net worth 

Return on Net Worth Return on Net Worth ratio is indicator of how efficiently our Company generates 

earnings from the Net Worth in the business. 

No. of Containers Sold No. of containers sold is indicator of containers sold during the period. 

Conventional and General Term or Abbreviations  

Term Description 

ñ ò, ñRs.ò, ñRupeesò or 

ñINRò  

Indian Rupees, the official currency of the Republic of India  

AIFs  Alternative Investments Funds, as defined in, and registered under the SEBI AIF 

Regulations  

AGM  Annual general meeting  

AOP  Association of Persons  

ASBA Application Supported by Blocked Amount  

B.com  Bachelor of commerce  

BRLMs Book Running Lead Managers, collectively being Cumulative Capital Private 

Limited and Shannon Advisors Private Limited.  

BSE  BSE Limited  

B.tech or B. Tech Bachelor of Technology  

Category I AIF  AIFs who are registered as ñCategory I Alternative Investment Fundsò under the 

SEBI AIF Regulations  

Category II AIF  AIFs who are registered as ñCategory II Alternative Investment Fundsò under 

the SEBI AIF Regulations  

Category III AIF  AIFs who are registered as ñCategory III Alternative Investment Fundsò under 

the SEBI AIF Regulations  

CAGR Compound Annual Growth Rate 

CCI Competition Commission of India 

CBDT  Central Board of Direct Taxes  

CBIC Central Board of Indirect Taxes and Customs 

CCPL Cumulative Capital Private Limited  

CDSL  Central Depository Services (India) Limited  

CDP Collecting Depository Participants 

CIN  Corporate Identity Number  
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Companies Act, 1956  Erstwhile Companies Act, 1956 along with the relevant rules made thereunder.  

ñCompanies Actò or 

ñCompanies Act, 2013ò  

Companies Act, 2013, as amended, along with the relevant rules made 

thereunder  

CSR  Corporate Social Responsibility  

CWC Central Warehousing Corporation  

CY Current Year 

Draft DPDP Rules Draft Digital Personal Data Protection Act, 2023 

Depositories  NSDL and CDSL  

Depositories Act  The Depositories Act, 1996, as amended  

DIN  Director Identification Number  

DPDP Act or DPDP Digital Personal Data Protection (Act of 2025) which is yet to be enforced by the 

Government of India)  

DPIIT  Department for Promotion of Industry and Internal Trade, Ministry of Commerce 

and Industry, Government of India  

DP ID  Depository Participantôs Identification  

DP or Depository 

Participant  
A depository participant as defined under the Depositories Act 

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization 

EBITDA Margin Earnings Before Interest, Taxes, Depreciation and Amortization Margin 

EGM / EOGM Extraordinary General Meeting  

EPS  Earnings Per Share  

ESIC Employeesô State Insurance Corporation 

ESOP Employee Stock Option Plan  

ESPS Employee Stock Purchase Scheme 

FCNR Foreign Currency Non-Resident Account 

FDI  Foreign direct investment  

FDI Circular The consolidated FDI Policy, issued by the Department of Promotion of Industry 

and Internal Trade, Ministry of Commerce and Industry, Government of India, 

and any modifications thereto or substitutions thereof, issued from time to time 

FEMA  The Foreign Exchange Management Act, 1999, read with rules and regulations 

thereunder  

ñFEMA Non-debt 

Instruments Rulesò or 

ñFEMA NDI Rulesò  

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as 

amended  

FEMA Regulations  FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode 

of Payment and Reporting of Non debt Instruments) Regulations, 2019 and the 

Foreign Exchange Management (Debt Instruments) Regulations, 2019, as 

applicable  

ñFiscalò or ñFiscal Yearò 

or ñFYò or ñFinancial 

Yearò 

Unless stated otherwise, the period of 12 months ending March 31 of that 

particular year  

FPI(s)  Foreign portfolio investors as defined under the SEBI FPI Regulations  

Fugitive Economic 

Offender 

An individual who is declared a fugitive economic offender under section 12 of 

the Fugitive Economic Offenders Act, 2018 

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI 

Regulations 

FVTOCI Financial assets at fair value through other comprehensive income 

GDP  Gross domestic product  

ñGoIò or ñGovernmentò or 

ñCentral Governmentò  

Government of India  
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Term Description 

GST  Goods and services tax  

HUF  Hindu Undivided Family  

ICAI  The Institute of Chartered Accountants of India  

ICSI  The Institute of Company Secretaries of India  

IFRS  International Financial Reporting Standards, as issued by the International 

Accounting Standards Board  

Income Tax Act The Income-tax Act, 1961, read with the rules framed there 

Income Tax Rules The Income-tax Rules, 1962 

Ind AS 24  Indian Accounting Standard 24- Related Party Disclosures  

Ind AS 34  Indian Accounting Standard 34 ï Interim Financial reporting  

ñInd ASò or ñIndian 

Accounting Standardsò  

Indian Accounting Standards notified under Section 133 of the Companies Act, 

2013 read with Companies (Indian Accounting Standards) Rules, 2015, as 

amended and other relevant provisions of the Companies Act, 2013  

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015 

India  Republic of India  

Indian GAAP/ IGAAP  Accounting Standards notified under Section 133 of the Companies Act, 2013, 

read together with Rule 7 of the Companies (Accounts) Rules, 2014, as amended 

and Companies (Accounting Standards) Amendment Rules, 2016, as amended  

IPO  Initial public offering  

IST  Indian Standard Time  

IT  Information Technology  

IT Act  The Income-tax Act, 1961, as amended  

KPI  Key Performance Indicators  

KYC  Know your customer  

MCA  Ministry of Corporate Affairs, GoI  

Mn or mn Million 

MoA Memorandum of Association 

MSMEs  Micro, Small, and Medium Enterprises  

Mutual Funds  Mutual funds registered under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996, as amended  

N.A.  Not applicable  

NAV Net Assets Value 

NACH  National Automated Clearing House  

NII Non-Institutional Investors  

NEFT  National Electronic Funds Transfer  

NPCI  National Payments Corporation of India  

NSDL  National Securities Depository Limited  

NSE  National Stock Exchange of India Limited  

p.a.  Per annum  

PAN  Permanent Account Number  

PAT  Profit After Tax  

PAT Margin Profit After Tax Margin  

P/E  Price/earnings  

P/E Ratio  Price to Earnings ratio  

PFCE Private Final Consumption Expenditure 

PFCI Passive foreign investment company 

PSUs Public Sector Units  

RoE Return on Equity 

RoCE Return on Capital Employed 

RBI  The Reserve Bank of India  
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Term Description 

RBI Act  The Reserve Bank of India Act, 1934, as amended  

Regulation S  Regulation S under the U.S. Securities Act  

ñRoNWò or ñReturn on 

Net Worthò  

Restated profit attributable to equity holders of the parent divided by total equity 

attributable to equity holders of the parent.  

RTGS  Real Time Gross Settlement  

SAPL Shannon Advisors Private Limited  

SCRA  Securities Contracts (Regulation) Act, 1956, as amended  

SCRR  Securities Contracts (Regulation) Rules, 1957, as amended  

SCSB Self-Certified Syndicate Banks 

SEBI  Securities and Exchange Board of India constituted under the SEBI Act  

SEBI Act  Securities and Exchange Board of India Act, 1992, as amended  

SEBI BTI Regulations  Securities and Exchange Board of India (Bankers to an Offer) Regulations, 1994, 

as amended  

SEBI FPI Regulations  Securities and Exchange Board of India (Foreign Portfolio Investors) 

Regulations, 2019, as amended  

SEBI FVCI Regulations The Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000 

SEBI ICDR Master 

Circular  

SEBI master circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 

dated November 11, 2024  

SEBI ICDR Regulations  Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended  

SEBI Listing Regulations 

or ñLODRò or ñSEBI 

(LODR) Regulationsò  

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended  

SEBI Merchant Bankers 

Regulations  

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, 

as amended  

SEBI RTA Master Circular  SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-

PoD/P/CIR/2025/91 dated June 23, 2025  

SEBI SBEB & SE 

Regulations  

Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021, as amended  

SME  Small and Medium Enterprises  

Stamp Act  The Indian Stamp Act, 1899  

State Government  The government of a state in India  

Stock Exchanges  Together, BSE and NSE  

STT  Securities transaction tax  

TAN  Tax deduction account number  

ñU.S.A.ò, ñU.S.ò, ñUSò or 

ñUnited States of 

Americaò  

United States of America  

U.S. GAAP  Generally Accepted Accounting Principles in the United States  

U.S. SEC  Securities and Exchange Commission of the United States of America  

U.S. Securities Act  United States Securities Act of 1933, as amended  

ñUSDò or ñUS$ò  United States Dollars  

VCFs Venture capital funds as defined in and registered with SEBI under the SEBI 

VCF Regulations or the SEBI AIF Regulations, as the case may be 

Wilful Defaulter or 

Fraudulent Borrower 

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of 

the SEBI ICDR Regulations 

Year/ Calendar Year The 12-month period ending December 31 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA 

AND CURRENCY OF PRESENTATION 

CERTAIN CONVENTIONS 

All references to ñIndiaò contained in this Draft Red Herring Prospectus are to the Republic of India and its 

territories and possessions. All references to the ñGovernmentò, ñIndian Governmentò, ñGOIò, ñCentral 

Governmentò or the ñState Governmentò are to the Government of India, central or state, as applicable. All 

references to the ñU.S.ò, ñUSò, ñU.S.Aò or ñUnited Statesò are to the United States of America and its territories 

and possessions.  

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time 

(ñISTò). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar 

year.  

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page 

numbers of this Draft Red Herring Prospectus.  

FINANCIAL AND OTHER DATA 

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red 

Herring Prospectus are derived from our Restated Financial Information. For further information, see ñRestated 

Financial Informationò beginning on page 300. 

Our Companyôs financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all 

references to a particular financial year (referred to herein as ñFiscalò, ñFiscal Yearò, ñFinancial Yearò, ñF.Y.ò), 

unless stated otherwise, are to the 12-months period ended on March 31 of that particular year, unless otherwise 

specified. Unless stated otherwise, or the context requires otherwise, all references to a ñyearò in this Draft Red 

Herring Prospectus are to a calendar year.  

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived 

from the Restated Financial Information of our Company and Proforma Financial Statements of our Company 

and the restated statements of profits and losses (including other comprehensive income), the restated statement 

of cash flows, the restated statement of changes in equity as for the financial years ended March 31, 2025, March 

31, 2024 and March 31, 2023, the summary statement of significant accounting policies and other explanatory 

information relating to such financial periods, prepared in accordance with Ind AS, and restated in accordance 

with the requirements of Section 26 of Part I of Chapter III of the Companies Act, the SEBI ICDR Regulations 

and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended 

from time to time. 

The Restated Financial Information has been prepared to comply in all material respects with the Indian 

Accounting Standards as prescribed under Section 133 of the Act read with the Companies (Indian Accounting 

Standards) Rules, 2015 (as amended from time to time), presentation requirements of division II of Schedule III 

to the Companies Act, 2013, as applicable to the financial statements and other relevant provisions of the 

Companies Act, 2013. For Fiscal ended March 31, 2025, our Company prepared its financial statements in 

accordance with the Ind AS and for Fiscal ended March 31, 2024 and March 31, 2023, our Company prepared its 

financial statements in accordance with accounting standards referred to in paragraph 7 of the Companies 

(Accounts) Rules, 2014 (Previous GAAP) notified under section 133 of the Companies Act, 2013. 

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not 

provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to 

explain those differences or quantify their impact on the financial data included in this Draft Red Herring 

Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our 

Companyôs financial data. The degree to which the financial information included in this Draft Red Herring 

Prospectus will provide meaningful information is entirely dependent on the readerôs level of familiarity with 

Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance 

by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this 
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Draft Red Herring Prospectus should, accordingly, be limited. Further, any figures sourced from third-party 

industry sources may be rounded off to other than two decimal points to conform to their respective sources.  

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts 

listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all 

percentage figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage 

change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a 

column or row in certain tables may not conform exactly to the total figure given for that column or row.  

Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and 

Analysis of Financial Position and Results of Operationsò on pages 39, 206 and 409, respectively, and elsewhere 

in this Draft Red Herring Prospectus, unless otherwise stated or context requires otherwise, have been calculated 

on the basis of our Restated Financial Information.  

NON-GAAP FINANCIAL MEASURES  

This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical 

information relating to our operations and financial performance like EBITDA, EBITDA Margin, Gross Margin, 

Net Debt, Net Worth, Return on Assets, Return on Capital Employed and Return on Equity and certain other 

statistical information relating to our operations and financial performance (together, ñNon-GAAP Measuresò), 

and other industry metrics relating to our operations and financial performance presented in this Draft Red Herring 

Prospectus are a supplemental measure of our business, performance and liquidity that are not required by, or 

presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP Measures and other 

industry metrics are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or 

IFRS and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the 

years/ period or any other measure of financial performance or as an indicator of our operating performance, 

liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance 

with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures and other industry metrics are not 

standardised terms, hence a direct comparison of similarly titled Non-GAAP Measures and other industry metrics 

between companies may not be possible. Other companies may calculate the Non-GAAP Measures and other 

industry metrics differently from us, limiting their utility as comparative measures. These non-GAAP financial 

measures relating to our operations and financial performance may not be computed on the basis of any standard 

methodology that is applicable across industry. Therefore, such non-GAAP measures may not be comparable to 

financial measures and statistical information of similar nomenclature that may be computed and presented by 

other entities in India or elsewhere. Although the Non-GAAP Measures and other industry metrics are not a 

measure of performance calculated in accordance with applicable accounting standards, our Companyôs 

management believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate 

a companyôs operating performance. For further details see ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on page 409 and ñOther Financial Informationò on page 401. For further 

details see ñRisk Factorsï We have in this Draft Red Herring Prospectus included certain non-GAAP financial 

measures and certain other industry measures related to our operations and financial performance. These non-

GAAP measures and industry measures may vary from any standard methodology that is applicable across the 

industry in which we operate, and therefore may not be comparable with financial or industry related statistical 

information of similar nomenclature computed and presented by other companiesò on page 66. 

INDUSTRY AND MARKET DATA  

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or 

derived from the report titled ñGlobal and India Shipping Industryò prepared by ICRA Analytics Limited dated 

September 19, 2025 (ñICRA Reportò) and publicly available information as well as other industry publications 

and sources. A copy of the ICRA Report is available on the website of our Company at www.applcontainers.com.   

The ICRA Report has been exclusively commissioned at the request of our Company and paid for by our Company 

for an agreed fee, pursuant to a master subscription agreement dated May 12, 2025 entered into between ICRA 

and our Company, for the purposes of confirming our understanding of the industry in which our Company 

operates, exclusively in connection with this Offer. The ICRA Report has been prepared exclusively for the 

purpose of understanding the industry in connection with the Offer. The ICRA Report is available on the website 

http://www.applcontainers.com/
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of our Company at the following web-link: www.applcontainers.com until the Bid/Offer Closing Date. Unless 

otherwise indicated, all financial, operational, industry and other related information derived from the ICRA 

Report and included in this Draft Red Herring Prospectus with respect to any particular year, refers to such 

information for the relevant calendar year. ICRA is an independent agency and is not related to our Company or 

our Promoters, Directors, Key Managerial Personnel, Senior Management, or the BRLMs. There are no parts, 

data or information which may be relevant for the proposed Offer, that have been left out or changed in any 

manner.  

ICRA vide letter dated September 19, 2025, has accorded their no objection and consent to use the ICRA Report, 

in full or in part, in relation to the Offer. 

The ICRA Report provides the following disclaimer:  

ñAll information contained in the Report has been obtained by ICRA Analytics Limited from sources believed by 

ICRA Analytics Limited to be true, accurate and reliable and after exercise of due care and diligence by us. 

Although reasonable care has been taken to ensure that the information therein is true, such information is 

provided óas isô without any warranty of any kind, and in particular, makes no representation or warranty, express 

or implied, as to the accuracy, timeliness or completeness of any such information. All information contained 

therein must be construed solely as statements of opinion and not any recommendation for investment. ICRA 

Analytics Limited shall not be liable for any losses incurred by users from any use of the Report or its contentsò. 

Please refer to the section titled ñRisk Factors No. 47 ï Certain sections of this Draft Red Herring Prospectus 

disclose information from the ICRA Report which has been prepared exclusively for the Offer and commissioned 

and paid for by us exclusively in connection with the Offer and any reliance on such information for making an 

investment decision in the Offer is subject to inherent risksò on page 66.  

In accordance with the SEBI ICDR Regulations, the section ñBasis for Offer Priceò on page 136, includes 

information relating to our peer group companies and industry averages. Such information has been derived from 

publicly available sources and accordingly, no investment decision should be made solely on the basis of such 

information.  

CURRENCY AND UNITS OF PRESENTATION 

All references to ñRupeesò or ñò or ñRs.ò or ñINRò are to Indian Rupees, the official currency of the Republic 

of India. All references to ñ$ò, ñU.S. Dollarò, ñUS$ò, ñUSDò or ñU.S. Dollarsò are to United States Dollars, the 

official currency of the United States of America.  
 

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have 

been expressed in Lakhs. One lakh represents ó1 Lakhô or 1,00,000. However, where any figures that may have 

been sourced from third-party industry sources are expressed in denominations other than lakhs, such figures 

appear in this Draft Red Herring Prospectus expressed in such denominations as provided in their respective 

sources.  

EXCHANGE RATES 

This Draft Red Hering Prospectus may contain conversions of certain other currency amounts into Indian Rupees 

that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These 

conversions should not be construed as a representation that such currency amounts could have been, or can be 

converted into Indian Rupees, at any particular rate, or at all.  

The exchange rates of USD into Indian Rupees for the periods indicated are provided below: 

Currency 
Exchange rate as at* 

March 31, 2025 March 31, 2024 March 31, 2023 

USD 85.58 83.37 82.22 

Source: www.fbil.org.in and www.rbi.org.in 

Note: Exchange rate is rounded off to two decimal places. 

*In case March 31 or any date of any of the respective years is a public holiday, the previous working day, not 

being a public holiday, has been considered. 
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FORWARD LOOKING STATEMENT 

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may 

be described as ñforward-looking statementsò. These forward-looking statements include statements which can 

generally be identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, 

ñcouldò, ñexpectò, ñestimateò, ñintendò, ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñproposeò, ñwill continueò, ñseek 

toò, ñwill achieveò, ñwill likelyò, ñwill pursueò or other words or phrases of similar import. Similarly, statements 

that describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All 

statements regarding our expected financial conditions, results of operations, business plans and prospects are 

forward-looking statements. These forward-looking statements include statements as to our business strategy, 

plans, revenue and profitability (including, without limitation, any financial or operating projections or forecasts) 

and other matters discussed in this Draft Red Herring Prospectus that are not historical facts. However, these are 

not the exclusive means of identifying forward-looking statements. All forward-looking statements are subject to 

risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materially from 

those contemplated by the relevant forward-looking statement. 

 

These forward-looking statements are based on our current plans, estimates and expectations and actual results 

may differ materially from those suggested by such forward-looking statements. All forward-looking statements 

are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from 

those contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties associated 

with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater 

and our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion, 

technological changes, our exposure to market risks, general economic and political conditions in India and 

globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India, 

inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates 

or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations 

and taxes, changes in competition in our industry and incidence of any natural calamities, pandemic and/or acts 

of violence.  

 

Certain important factors that could cause actual results to differ materially from our expectations include, but are 

not limited to, the following:  

1. We derive a substantial portion of our revenue from our Subsidiary and a limited number of customers. In 

Fiscal 2025, over 88.19% of our revenue came from manufacturing of containers on a job-work basis for 

our Subsidiary and we had a total of 8 customers. If one or more of such customers choose not to source 

their requirements from us or to terminate our contracts or purchase orders our business, cash flows, 

financial condition and results of operations may be adversely affected. 

2. We depend on a certain limited set of suppliers for the supply of raw materials, of which over 77.26% were 

sourced from our top 10 suppliers in Fiscal 2025. Any loss of suppliers or interruptions in the timely delivery 

of supplies and services could have an adverse impact on our business, financial condition, cash flows and 

results of operations. 

3. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded 

manufacturing capacities could have an adverse effect on our business, future prospects and future financial 

performance. 

4. We operate in a working capital-intensive business, and our ability to sustain optimal working capital levels 

is critical to our operations. Any failure to effectively manage our working capital requirements could 

adversely impact our business prospects, operational results, and financial condition 

5. Our manufacturing facility is currently concentrated in the state of Gujarat at Bhavnagar. Any significant 

social, political, economic or seasonal disruption, natural calamities or civil disruptions in Gujarat could 

have an adverse effect on our business, results of operations, financial condition and cash flows. 

6. We had undertaken manufacturing of containers on a job-work basis for our Subsidiary  in the past and 

compensated our Subsidiary on account of liquidated damages levied by its customer for delays in execution 
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of an order, and we may be subject to similar risks in the future which may materially and adversely affect 

our financial condition and results of operations. 

7. We are entitled to certain export incentives for a specified period of time. Expiry or early withdrawal of such 

subsidies or export incentives may adversely affect our business, financial condition and results of 

operations. Further, our inability to fulfil our export obligations, amounting to  201.93 Lakhs (FOB), under 

Advance Authorization Licenses, could subject us to payment of customs duties together with interest thereby 

adversely impacting our business, financial condition and results of operations. 

8. Our Subsidiary has undertaken container manufacturing and trading activities which is ultra vires to the 

objects mentioned in the MOA of our Subsidiary and any adverse action by regulatory authorities including 

imposition of penalties or fines, may have financial implications on our Subsidiary, and its directors. 

9. In the past, we have obtained the approvals required under environmental laws in relation to our 

manufacturing units with certain delay. Any such failure to comply with environmental laws and/or the terms 

and  conditions of approvals issued under such environmental laws and regulations could subject us to 

penalties and other regulatory actions, impact our ability to obtain or renew such approvals in a timely 

manner/ at all and may also adversely affect our ability to operate our units and consequently affect our 

results of operations. 

10. There are outstanding litigations involving  our Company, Subsidiary and Promoters. An adverse outcome 

in any of these proceedings may affect our reputation and standing and impact our future business and could 

have a material adverse effect on our business, financial condition, cash flows and results of operations. 

For a further discussion of factors that could cause our actual results to differ, see ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 39, 206 

and 409, respectively. By their nature, certain market risk disclosures are only estimates and could be materially 

different from what actually occurs in the future. As a result, actual future gains or losses could be materially 

different from those that have been estimated. Forward-looking statements reflect our current views as of the date 

of this Draft Red Herring Prospectus and are not a guarantee of future performance. These statements are based 

on our managementôs belief and assumptions, which in turn are based on currently available information. Although 

we believe that the assumptions on which such statements are based are reasonable, any such assumptions as well 

as statements based on them could prove to be inaccurate. 

Neither our Company, our Promoters, our Directors, the Selling Shareholders nor the BRLMs or any of their 

respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances 

arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions 

do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors 

in India are informed of material developments pertaining to our Company and the Equity Shares forming part of 

the Offer from the date of this Draft Red Herring Prospectus until the time of the grant of listing and trading 

permission by the Stock Exchanges. Further, each of the Selling Shareholders shall severally and not jointly, 

inform the Company and the BRLMs of material developments from the date of the Red Herring Prospectus in 

relation to the statements and undertakings specifically made or confirmed by such Selling Shareholders in the 

Draft Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges 

for this Offer. 

In accordance with regulatory requirements of the SEBI and as prescribed under the applicable law, our 

Company will ensure that investors in India are informed of material developments from the date of filing of 

this Draft Red Herring Prospectus until the date of Allotment. In accordance with the requirements of SEBI, 

each of the Selling Shareholders will ensure that investors are informed of material developments in relation 

to the statements and undertakings specifically undertaken or confirmed by it in this Draft Red Herring 

Prospectus until the date of Allotment. Only statements and undertakings which are specifically confirmed or 

undertaken by each of the Selling Shareholders to the extent of information pertaining to it and/or its respective 

portion of the Offered Shares, as the case may be, in this Draft Red Herring Prospectus shall be deemed to be 

statements and undertakings made by such Selling Shareholder. 
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SUMMARY OF OFFER DOCUMENT 

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain 

a summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant for prospective 

investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed 

information appearing elsewhere in this Draft Red Herring Prospectus, including in ñRisk Factorsò, ñThe Offerò, 

ñCapital Structureò, ñObjects of the Offerò, ñIndustry Overviewò, ñOur Businessò, ñOur Promoters and 

Promoter Groupò, ñRestated Financial Informationò, ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò, ñOutstanding Litigation and Material Developmentsò, ñOffer Procedureò, 

and ñDescription of Equity Shares and Terms of Articles of Associationò beginning on pages 39, 82, 102, 118, 

155, 206, 287, 300, 409, 435, 476 and 502, respectively.  

 

SUMMARY OF THE BUSINESS OF OUR COMPANY  

 

We are a manufacturing company with a primary focus on container manufacturing, operating through our 

manufacturing facility located at Bhavnagar, Gujarat. In addition to our core manufacturing operations, we have 

recently introduced container leasing services in Fiscal 2026, offering flexible leasing options designed to meet 

the diverse requirements of clients. Further, through our wholly owned subsidiary, Aawadkrupa Plastomech 

Private Limited, (acquired on August 14, 2025), we are also engaged in the design and manufacturing of plastic 

extrusion plants and rope making machinery.  

For further details, see ñOur Businessò on page 206. 

 

SUMMARY OF THE INDUSTRY IN WHICH WE OPERATE  

 

The global shipping container market reached a value of US$ 20.1 Billion in CY2024, growing at a CAGR of 

0.6% during CY2019ïCY2024. Looking forward, it is expected the global shipping container market to grow at 

a CAGR of around 6.8% during CY2025-CY2033, to reach a value of US$ 37.4 Billion by CY2033. 

For further details, see ñIndustry Overviewò on page 155. 

 

OUR PROMOTERS  

 

Our Promoters are Hasmukhbhai Meghjibhai Viradiya, Vallabhbhai Meghjibhai Viradiya, Vaibhav Vallabhbhai 

Viradiya, Manishaben Viradiya, Saritaben Viradiya, Ektaben Vaibhavbhai Viradiya, Tejasbhai Vallabhbhai 

Viradiya and Tirthraj Hasmukhbhai Viradiya.  

 

For further details, see ñOur Promoters and Promoter Groupò beginning on page 287.  

 

OFFER SIZE  

 

The following table summarizes the details of the Offer size: 

 

Offer of Equity Shares (1)(2) Up to 38,10,000 Equity Shares of face value of  10 per Equity Share, 

aggregating to [ǒ] lakhs*  

Of Which 

Fresh Issue (1) Up to 12,50,000 Equity Shares of face value of 10 each aggregating up to  

[ǒ] lakhs 

Offer for Sale(2) Up to 25,60,000 Equity Shares of face value of 10 each aggregating up to  

[ǒ] lakhs 

*Subject to finalization of Basis of Allotment.  
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Notes: 

1. The Offer has been authorized by a resolution of our Board of Directors passed at its meeting held on August 

25, 2025 and by our Shareholders pursuant to a special resolution passed at their meeting held on August 27, 

2025. 

2. Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its 

resolution dated September 6, 2025. For details on the consent and authorisations of the Selling Shareholders 

in relation to the Offer for Sale, see ñThe Offerò beginning on page 82. 

Each Selling Shareholder has, severally and not jointly, specifically confirmed that its respective portion of 

the Offered Shares are eligible to be offered for sale in the Offer in accordance with Regulation 8 of the SEBI 

ICDR Regulations. The details of the Equity Shares offered by each Selling Shareholder pursuant to the Offer 

are set forth below: 

Name of Selling Shareholders 

Maximum number of Equity Shares of 

face value of  10/- each offered in the 

Offer for Sale  

Date of consent 

letter 

Hasmukhbhai Meghjibhai Viradiya Upto 5,30,000 September 6, 2025 

Vallabhbhai Meghjibhai Viradiya Upto 2,60,000 September 6, 2025 

Manishaben Viradiya Upto 3,75,000 September 6, 2025 

Vaibhav Vallabhbhai Viradiya Upto 2,55,000 September 6, 2025 

Saritaben Viradiya Upto 2,55,000 September 6, 2025 

Ektaben Vaibhavbhai Viradiya Upto 2,55,000 September 6, 2025 

Tejasbhai Vallabhbhai Viradiya Upto 2,55,000 September 6, 2025 

Tirthraj Hasmukhbhai Viradiya Upto 3,75,000 September 6, 2025 

 

The above table summarizes the details of the Offer. For further details, see ñThe Offerò and ñOffer Structureò on 

pages 82 and 471, respectively.  

OBJECTS OF THE OFFER 

The Net Proceeds from the Fresh Issue are proposed to be utilized in accordance with the details provided in the 

table below: 

Particulars Amount (  in lakhs) 

Funding of incremental working capital requirements of the Company 5,500.00 

Pre-payment or re-payment, in full or in part, of all or a portion of certain outstanding 

borrowings availed by our Company 
1,600.00 

General corporate purposes (1)  [ǒ] 

Net Proceeds from the Fresh Issue(1) [ǒ] 
(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the 

RoC. The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds from 

the Fresh Issue. 

For further details, see ñObjects of the Offerò on page 118.  

AGGREGATE PRE-OFFER SHAREHOLDING OF OUR PROMOTERS AND SELLING 

SHAREHOLDERS AS A PERCENTAGE OF THE PAID-UP OF EQUITY SHARE CAPITAL OF OUR 

COMPANY. 

 

  

S. No  

 

Name of Shareholder  

Pre Offer 

Number of Equity Shares 

of face value of  10/- each 

Percentage of paid-up 

Equity Share capital (%) 

1. Hasmukhbhai Meghjibhai Viradiya*  27,41,080 19.97 

2. Vallabhbhai Meghjibhai Viradiya*  13,84,450 10.08 

3.  Vaibhav Vallabhbhai Viradiya* 13,03,315 9.49 
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S. No  

 

Name of Shareholder  

Pre Offer 

Number of Equity Shares 

of face value of  10/- each 

Percentage of paid-up 

Equity Share capital (%) 

4. Manishaben Viradiya*  19,28,315 14.05 

5.  Saritaben Viradiya*  13,03,315 9.49 

6.  Ektaben Vaibhavbhai Viradiya*  13,03,315 9.49 

7. Tejasbhai Vallabhbhai Viradiya*  13,03,315 9.49 

8. Tirthraj Hasmukhbhai Viradiya*  19,28,315 14.05 

 TOTAL 1,31,95,420 96.12 

*Also participating as Selling Shareholder in the Offer.  

For further details, see ñCapital Structureò on page 102. 

PRE AND POST-OFFER SHAREHOLDING OF PROMOTERS AND ADDITIONAL TOP 10 

SHAREHOLDERS  

 

S. 

No. 

Pre-Offer shareholding as at the date of 

this Draft Red Herring Prospectus 
Post-Offer Shareholding(3) 

Name of 

Shareholder 

Number of 

Equity 

Shares #(2) 

Percentage 

of paid-up 

Equity Share 

capital (%) 

(2) 

At the lower end of the 

price band ([ǒ]) 

At the upper end of the 

price band ([ǒ]) 

Number of 

Equity 

Shares*# (2) 

Shareholding 

(in%) *(2) 

Number of 

Equity 

Shares* # (2) 

Shareholdi

ng 

(in%)*(2) 

Promoters and Promoter Group (1) 

1. Hasmukhbhai 

Meghjibhai 

Viradiya 

27,41,080 19.97 [ǒ] [ǒ] [ǒ] [ǒ] 

2. Vallabhbhai 

Meghjibhai 

Viradiya  

13,84,450 10.08 [ǒ] [ǒ] [ǒ] [ǒ] 

3. Vaibhav 

Vallabhbhai 

Viradiya  

13,03,315 9.49 [ǒ] [ǒ] [ǒ] [ǒ] 

4. Manishaben 

Viradiya  

19,28,315 14.05 [ǒ] [ǒ] [ǒ] [ǒ] 

5. Saritaben 

Viradiya 

13,03,315 9.49 [ǒ] [ǒ] [ǒ] [ǒ] 

6. Ektaben 

Vaibhavbhai 

Viradiya 

13,03,315 9.49 [ǒ] [ǒ] [ǒ] [ǒ] 

7. Tejasbhai 

Vallabhbhai 

Viradiya  

13,03,315 9.49 [ǒ] [ǒ] [ǒ] [ǒ] 

8. Tirthraj 

Hasmukhbhai 

Viradiya  

19,28,315 14.05 [ǒ] [ǒ] [ǒ] [ǒ] 

Additional top 10 Shareholders 

1. Reina R 

Jaisinghani  

1,35,000 0.98 [ǒ] [ǒ] [ǒ] [ǒ] 

2. MAIQ Growth 

Scheme-Long 

Only 

1,15,100 0.84 [ǒ] [ǒ] [ǒ] [ǒ] 
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S. 

No. 

Pre-Offer shareholding as at the date of 

this Draft Red Herring Prospectus 
Post-Offer Shareholding(3) 

Name of 

Shareholder 

Number of 

Equity 

Shares #(2) 

Percentage 

of paid-up 

Equity Share 

capital (%) 

(2) 

At the lower end of the 

price band ([ǒ]) 

At the upper end of the 

price band ([ǒ]) 

Number of 

Equity 

Shares*# (2) 

Shareholding 

(in%) *(2) 

Number of 

Equity 

Shares* # (2) 

Shareholdi

ng 

(in%)*(2) 

3. NKA 

Resources 

LLP 

67,250 0.49 [ǒ] [ǒ] [ǒ] [ǒ] 

4. Dhanesha 

Advisory LLP 

58,000 0.42 [ǒ] [ǒ] [ǒ] [ǒ] 

5. Strategic Sixth 

Sense Capital 

Fund 

23,500 0.17 [ǒ] [ǒ] [ǒ] [ǒ] 

6. Ketan V 

Thakkar-Prop 

23,250 0.17 [ǒ] [ǒ] [ǒ] [ǒ] 

7. Rushabh 

Rajubhai Shah  

17,500 0.13 [ǒ] [ǒ] [ǒ] [ǒ] 

8. Himanshu 

Chawla 

11,500 0.08 [ǒ] [ǒ] [ǒ] [ǒ] 

9. Mukesh Goel 

HUF  

11,500 0.08 [ǒ] [ǒ] [ǒ] [ǒ] 

10. Sunil Kumar 

Gupta HUF 

11,500 0.08 [ǒ] [ǒ] [ǒ] [ǒ] 

*The post-Offer shareholding shall be updated in the Prospectus.  
# Equity Share(s) of face value of  10/- each. 

Notes: 

(1) There are no Promoter Group shareholders.  

(2) Includes all options that have been exercised until date of Draft Red Herring Prospectus and any transfers of 

equity shares by existing shareholders until date of Draft Red Herring Prospectus.  

(3) Based on the Offer price of [ǒ] and subject to finalization of the basis of allotment. 

DETAILS OF THE SELLING SHAREHOLDER 

The Selling Shareholder has consented to participate in the Offer for Sale in the following manner: 

Name of the Selling 

Shareholder 
Type Date of Consent Letter 

No. of Equity 

Shares of face 

value of  10/- each 

held 

No. of Equity Shares 

Offered 

Hasmukhbhai 

Meghjibhai Viradiya 
Promoter September 6, 2025 27,41,080 Upto 5,30,000 

Vallabhbhai 

Meghjibhai Viradiya  
Promoter September 6, 2025 13,84,450 Upto 2,60,000 

Manishaben Viradiya  Promoter September 6, 2025 13,03,315 Upto 3,75,000 

Vaibhav Vallabhbhai 

Viradiya 
Promoter September 6, 2025 19,28,315 Upto 2,55,000 

Saritaben Viradiya  Promoter September 6, 2025 13,03,315 Upto 2,55,000 

Ektaben Vaibhavbhai 

Viradiya  
Promoter September 6, 2025 13,03,315 Upto 2,55,000 



 

30 

Name of the Selling 

Shareholder 
Type Date of Consent Letter 

No. of Equity 

Shares of face 

value of  10/- each 

held 

No. of Equity Shares 

Offered 

Tejasbhai Vallabhbhai 

Viradiya  
Promoter September 6, 2025 13,03,315 Upto 2,55,000 

Tirthraj Hasmukhbhai 

Viradiya  
Promoter September 6, 2025 19,28,315 Upto 3,75,000 

The Selling Shareholder has confirmed that the Equity Shares proposed to be offered and sold in the Offer are 

eligible in terms of SEBI (ICDR) Regulations and that they have not been prohibited from dealings in securities 

market and the Equity Shares offered and sold are free from any lien, encumbrance or third-party rights. The 

Promoter Selling Shareholder has also severally confirmed that they are the legal and beneficial owners of the 

Equity Shares being offered by them under the Offer for Sale. 

SUMMARY OF RESTATED FINANCIAL INFORMATION 

The following details are derived from the Restated Financial Information: 

Particulars 
Financial Year ended March 31, 

2025 2024 2023 

Share Capital (  in Lakhs) 250.00 250.00 250.00 

Net Worth (  in Lakhs) 5,483.54 2,199.12 457.92 

Revenue from Operations (  in Lakhs) 6,902.56 4,039.44 452.84 

Profit After Tax (  in Lakhs) 3,282.54 1,738.77 208.34 

Earnings Per Share (Basic & Diluted) ( ) 26.26 13.91 3.30 

Net Assets Value per Equity Shares ( ) 43.87 17.59 7.25 

Total Borrowings (  in Lakhs) 1,978.02 2,034.87 528.72 

For further details, see ñRestated Financial Informationò on page 300. 

QUALIFICATIONS OF THE STATUTORY AUDITORS WHICH HAVE NOT BEEN GIVEN EFFECT 

TO IN THE RESTATED FINANCIAL INFORMATION 

There are no qualifications of Statutory Auditors which have not been given effect to in the Restated Financial 

Information.  

SUMMARY OF OUTSTANDING LITIGATION 

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Subsidiary and 

Key Managerial Personnel and members of Senior Management as on the date of this Draft Red Herring 

Prospectus:  

Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges in 

last 5 years, 

including 

outstanding 

action 

Material 

Civil 

litigations 

Aggregate 

amount 

involved 

(  in 

Lakhs) * 

Company 

By our 

Company 
Nil Nil Nil 

Not 

applicable 
Nil Nil 

Against our 

Company 
1 1** Nil 

Not 

applicable 
Nil 125 

Promoters 
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Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges in 

last 5 years, 

including 

outstanding 

action 

Material 

Civil 

litigations 

Aggregate 

amount 

involved 

(  in 

Lakhs) * 

By the 

Promoters  
22 Nil Nil Nil 1 13518.5 

Against the 

Promoters 
Nil Nil Nil Nil Nil Nil 

Directors (Other than Promoters) 

By the 

Directors 
Nil  Nil Nil   

Not 

applicable 
Nil   Nil   

Against the 

Directors 
Nil   Nil Nil  

Not 

applicable 
Nil   Nil   

Subsidiary 

By the 

Subsidiary  
Nil Nil Nil 

Not 

applicable 
Nil Nil 

Against the 

Subsidiary 
1 4 Nil 

Not 

applicable 
Nil 200.26 

Key Managerial Personnel other than Directors 

By our Key 

Managerial 

Personnel  

Nil 
Not 

applicable  
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable 

Against our 

Key 

Managerial 

Personnel 

Nil 
Not 

applicable 
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable  

Senior Management 

By members of 

our Senior 

Management  

Nil 
Not 

applicable  
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable 

Against 

members of 

our Senior 

Management 

Nil 
Not 

applicable 
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable  

*To the extent quantifiable and ascertainable 

**Number of case includes notice in respect of assessment proceedings u/s 143(3) of the Income Tax Act, 1961 

wherein no demand has been quantified yet. 

 

Additionally, as on the date of this Draft Red Herring Prospectus, there are no outstanding litigations involving 

the Group Companies, which may have a material impact on our Company. 

 

For further details of the outstanding litigation proceedings involving our Company, Directors, Promoters, and 

Subsidiary see ñOutstanding Litigation and Material Developmentsò beginning on page 435.  

 

RISK FACTORS  
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Specific attention of the investors is invited to the section ñRisk Factorsò beginning on page 39 to have an informed 

view before making an investment decision.  

 

SUMMARY OF CONTINGENT LIABILITIES 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any contingent liabilities in the 

course of our business. For further details please refer to ñNote 37 ï Restated Financial Informationò on page 258.   

 

SUMMARY OF RELATED PARTY TRANSACTIONS  

 

Related parties with whom transactions have taken place during the year: 

 

List of Related Parties Relationship 

Hasmukhbhai Meghjibhai Viradiya 

Key Management Personnel 
Vallabhbhai Meghjibhai Viradiya 

Manishaben Viradiya 

Vaibhav Vallabhbhai Viradiya 

Saritaben Viradiya  

Relative of Key Management Personnel 

Ishani Viradiya  

Ektaben Vaibhavbhai Viradiya 

Tejasbhai Vallabhbhai Viradiya  

Bhakti Hasmukhbhai Viradiya  

Aawadkrupa Plastomech Private Limited  Entities on which one or more Key Managerial 

Personnel ('KMP") have a significant 

influence/control 

Global Non Woven Fabric Private Limited  

Patel Strap Private Limited  
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Transactions with the above parties: 

(Amount in  lakhs, except percentages) 

Particulars 

For the 

year 

ended 

March 

31, 2025 

% of 

Related 

Party to 

Transactions 

For the 

year 

ended 

March 

31, 2024 

% of 

Related 

Party to 

Transactions 

For the 

year 

ended 

March 

31, 2023 

% of 

Related 

Party to 

Transactions 

              

Factory Rent Expense 

(Repayment of lease 

liability) 

            

   - Hasmukhbhai 

Meghjibhai Viradiya 
150.00           2.17  150.00          3.71          5.25          1.16  

   - Vallabhbhai 

Meghjibhai Viradiya 
150.00           2.17  150.00          3.71          5.25          1.16  

Rent Expense             

   - Saritaben Viradiya  9.45           0.14   -     -   -  

Purchase of Capital 

Goods 
            

   - Aawadkrupa 

Plastomech Private 

Limited 

 -   -  1,169.19        28.94   482.53       106.56  

Sale of services (Job 

Work Charges) 
            

   - Aawadkrupa 

Plastomech Private 

Limited 

7,627.28        110.50   5,508.27       136.36   472.05       104.24  

LD Charges             

   - Aawadkrupa 

Plastomech Private 

Limited 

1,673.29          24.24  1,490.93        36.91        19.21          4.24  

Repayment Received 

for Loan Given  
            

   - Aawadkrupa 

Plastomech Private 

Limited 

466.50           6.76   -   -        14.39          3.18  

Loan Given             

   - Aawadkrupa 

Plastomech Private 

Limited 

257.06           3.72    200.60          4.97   -   -  

Rent Security Deposit             

   - Hasmukhbhai 

Meghjibhai Viradiya 
 -   -    73.50          1.82   -   -  

   - Vallabhbhai 

Meghjibhai Viradiya 
 -   -    73.50          1.82   -   -  

Interest Income             

   - Aawadkrupa 

Plastomech Private 

Limited 

1.99           0.03          7.84          0.19          0.66          0.15  

Purchase of Raw 

Material 
            

   - Aawadkrupa 

Plastomech Private 

Limited 

55.68           0.81   -   -   -   -  
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Particulars 

For the 

year 

ended 

March 

31, 2025 

% of 

Related 

Party to 

Transactions 

For the 

year 

ended 

March 

31, 2024 

% of 

Related 

Party to 

Transactions 

For the 

year 

ended 

March 

31, 2023 

% of 

Related 

Party to 

Transactions 

Loan Taken             

   - Aawadkrupa 

Plastomech Private 

Limited 

 -   -   -   -        92.61        20.45  

   - Hasmukhbhai 

Meghjibhai Viradiya 
 20.30           0.29   -   -   -   -  

   - Manishaben 

Viradiya 
  3.50           0.05   -   -   -   -  

   - Global Non-Woven 

Fabric Private Limited 
35.00           0.51   -   -   -   -  

Loan Repaid             

   - Aawadkrupa 

Plastomech Private 

Limited 

 -   -   -   -        92.02        20.32  

   - Hasmukhbhai 

Meghjibhai Viradiya 
  20.33           0.29   -   -   -   -  

   - Manishaben 

Viradiya 
 3.54           0.05   -   -   -   -  

   - Global Non-Woven 

Fabric Private Limited 
 3.50           0.51   -   -   -   -  

Interest Paid             

   - Hasmukhbhai 

Meghjibhai Viradiya 
    0.03           0.00   -   -   -   -  

   - Manishaben 

Viradiya 

          

0.04  
         0.00   -   -   -   -  

Sale of Product             

   - Aawadkrupa 

Plastomech Private 

Limited 

133.28           1.93   -   -   -   -  

Rodtep charges             

   - Patel Strap Private 

Limited 
  6.49           0.09   -   -   -   -  

              

Remuneration to 

KMP 
            

   - Hasmukhbhai 

Meghjibhai Viradiya 
     17.40           0.25       17.40          0.43   -   -  

   - Vallabhbhai 

Meghjibhai Viradiya 
     17.40           0.25  

       

17.40  
        0.43   -   -  

   - Vaibhav 

Vallabhbhai Viradiya 
    11.40           0.17       11.40          0.28   -   -  

   - Manishaben 

Viradiya 
     5.40           0.08          5.40          0.13   -   -  

              

Short Term Employee 

Benefits 
     51.60           0.75      51.60          1.28   -   -  

Post Employment 

Benefits (Gratuity) 
      3.15           0.05          5.86          0.15   -   -  
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Outstanding Balances: 

(Amount in  lakhs, except percentages) 

Particulars 

As at 31 

March 

2025 

% of 

Related 

Party to 

Transactions 

As at 31 

March 

2024 

% of 

Related 

Party to 

Transactions 

As at 31 

March 

2023 

% of 

Related 

Party to 

Transactions 

              

Right of Use Assets            

   - Hasmukhbhai 

Meghjibhai Viradiya 
   122.01        1.77    255.35      6.32     17.56      3.88  

   - Vallabhbhai 

Meghjibhai Viradiya 
   122.01  

                       

1.77  

                    

255.35  

                       

6.32  

                     

17.56  

                      

3.88  

Trade Receivables             

   - Aawadkrupa 

Plastomech Private 

Limited 

  358.19     5.19  156.91        3.88    209.90   46.35  

Advance to Vendor             

   - Aawadkrupa 

Plastomech Private 

Limited 

 -   -   -   -   19.43      4.29  

Lease Liability              

   - Hasmukhbhai 

Meghjibhai Viradiya 
127.29           1.84  254.98               6.31      18.52         4.09  

   - Vallabhbhai 

Meghjibhai Viradiya 
   127.29     1.84 257.58         6.38       18.62          4.11  

Loan Receivable             

   - Aawadkrupa 

Plastomech Private 

Limited 

 -   -  207.66  5.14     0.59     0.13  

Salary Paid in 

Advance 
            

   - Manishaben 

Viradiya 
 -   -     0.85            0.02   -   -  

Salary Payable             

   - Vaibhav 

Vallabhbhai Viradiya 
 -   -         4.50         0.11   -   -  

   - Hasmukhbhai 

Meghjibhai Viradiya 
 -   -         1.93         0.05   -   -  

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025. 

For further details, see ñRestated Financial Informationò on page 300. 

ISSUANCES OF EQUITY SHARES MADE IN THE LAST ONE YEAR FOR CONSIDERATION 

OTHER THAN CASH (EXCLUDING BONUS ISSUANCE)  

Other than as disclosed in ñCapital Structureò on page 102, our Company has not issued any Equity Shares for 

consideration other than cash in the one year preceding the date of this Draft Red Herring Prospectus.  

FINANCING ARRANGEMENTS  

There have been no financing arrangements whereby the Promoters, members of the Promoter Group, our 

Directors, and their relatives have financed the purchase by any other person of securities of our Company during 

a period of six months immediately preceding the date of filing of this Draft Red Herring Prospectus.  
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DETAILS OF PRICE AT WHICH SPECIFIED SECURITIES WERE ACQUIRED BY OUR 

PROMOTERS, THE MEMBERS OF THE PROMOTER GROUP, THE SELLING SHAREHOLDERS, 

AND SHAREHOLDERS WITH RIGHTS TO NOMINATE DIRECTORS OR HAVE OTHER RIGHTS 

IN THE LAST THREE YEARS PRECEDING THE DATE OF THIS DRAFT RED HERRING 

PROSPECTUS  

As on the date of this Draft Red Herring Prospectus, there are no Shareholders with right to nominate directors or 

other rights in our Company, further there is no Promoter Group holding any Equity Shares in the Company. Set 

out below are details of the price at which equity shares were acquired by the Promoters and Selling Shareholders 

in the last three years preceding the date of this Draft Red Herring Prospectus: 

Name of 

Shareholders 
Nature of Transaction 

Date of 

Acquisition 

Number of 

shares* 

acquired  

Acquisition price 

per Equity 

Share* (in ) 

Promoters and Selling Shareholders 

Hasmukhbhai 

Meghjibhai 

Viradiya 

Rights Issue October 12, 2022 3,52,500 10 

Private Placement July 24, 2025 48,216 2157 

Acquired by way of gift from 

Ishani Hasmukhbhai Viradiya 

August 13, 2025 2,50,000 Nil  

Bonus Issue September 5, 2025 21,92,864 Nil  

Vallabhbhai 

Meghjibhai 

Viradiya 

Rights Issue October 12, 2022 2,35,000 10 

Private Placement July 24, 2025 26,890 2157 

Bonus Issue September 5, 2025 11,07,560 Nil 

Vaibhav 

Vallabhbhai 

Viradiya 

Rights Issue October 12, 2022 2,35,000 10 

Private Placement July 24, 2025 10,663 2157 

Bonus Issue September 5, 2025 10,42,652 Nil 

Manishaben 

Viradiya 

Right Issue October 12, 2022 3,52,500 10 

Acquired by way of gift from 

Bhakti Hasmukhbhai Viradiya 

August 13, 2025 1,25,000 Nil 

Private Placement July 24, 2025 10,663 2157 

Bonus Issue September 05, 2025 15,42,652 Nil 

Saritaben 

Viradiya 

Rights Issue October 12, 2022 2,35,000 10 

Private Placement July 24, 2025 10,663 2157 

Bonus Issue September 5, 2025 10,42,652 Nil 

Ektaben 

Vaibhavbhai 

Viradiya  

Rights Issue October 12, 2022 2,35,000 10 

Private Placement July 24, 2025 10,663 2157 

Bonus Issue September 5, 2025 10,42,652 Nil 

Tejasbhai 

Vallabhbhai 

Viradiya  

Rights Issue October 12, 2022 2,35,000 10 

Private Placement July 24, 2025 10,663 2157 

Bonus Issue September 5, 2025 10,42,652 Nil 

Tirthraj 

Hasmukhbhai 

Viradiya 

Acquired by way of gift from 

Hasmukhbhai Meghjibhai 

Viradiya 

August 7, 2023 1,25,000 Nil 

Acquired by way of gift from 

Manishaben Viradiya 

August 7, 2023 1,25,000 Nil 

Acquired by way of gift from 

Bhakti Hasmukhbhai Viradiya 

August 13, 2025 1,25,000 Nil 

Private Placement July 24, 2025 10,663 2157 

Bonus Issue September 5, 2025 15,42,652 Nil 

*Equity Share(s) of face value of  10/- each  

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 24, 2025. 
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For further details in relation to the aforesaid allotments, including in relation to acquisition cost, see ñCapital 

Structure - Build-up of the Equity Shareholding of our Promoters in our Companyò on page 111. 

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED BY THE 

PROMOTERS AND SELLING SHAREHOLDERS IN THE LAST ONE YEAR PRECEDING THE 

DATE OF THIS DRAFT RED HERRING PROSPECTUS  

The weighted average price at which our Promoters and Selling Shareholders acquired the Equity Shares in the 

last one year immediately preceding the date of this Draft Red Herring Prospectus is as follows: 

S. No. 
Name of Promoters and  

Selling Shareholders 

Number of Equity Shares of 

face value of  10/- each 

Acquired in last One Year 

Weighted Average Cost of 

acquisition per Equity 

Share (in ) # 

Promoters and Selling Shareholders 

1. Vallabhbhai Meghjibhai Viradiya 11,34,450 51.13 

2. Hasmukhbhai Meghjibhai Viradiya 24,91,080 41.75 

3. Manishaben Viradiya 16,78,315 13.70 

4. Vaibhav Vallabhbhai Viradiya 10,53,315 21.84 

5. Saritaben Viradiya 10,53,315 21.84 

6. Ektaben Vaibhavbhai Viradiya 10,53,315 21.84 

7. Tejasbhai Vallabhbhai Viradiya 10,53,315 21.84 

8. Tirthraj Hasmukhbhai Viradiya 16,78,315 13.70 

# Note: The weighted average cost of acquisition of Equity Shares held by the Promoters and Selling Shareholders 

has been calculated by taking the total amount of consideration paid by them in the last one year divided by the 

total number of equity shares allotted by the company in the last one year. 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 22, 2025. 

WEIGHTED AVERAGE COST OF ACQUISITION OF ALL EQUITY SHARES TRANSACTED IN THE 

LAST ONE YEAR, 18 MONTHS AND THREE YEARS PRECEDING THE DATE OF THIS DRAFT RED 

HERRING PROSPECTUS BY THE PROMOTERS, PROMOTER GROUP, SELLING 

SHAREHOLDERS AND SHAREHOLDERS WITH SPECIAL RIGHTS 

 

Period 

Weighted Average 

Cost of Acquisition 

per Equity Share of 

face value of  10/- 

each (WACA) (In ) 
 

Cap Price is óXô 

times the weighted 

average cost of 

acquisition# 

Range of  

acquisition price: 

Lowest price  

ï 

Highest price  

(in )* ̂

 

Last Three Years 40.76 [ǒ] [ǒ] - [ǒ] 

Last 18 Months 47.20 [ǒ] [ǒ] - [ǒ] 

Last One Year 47.20 [ǒ] [ǒ] - [ǒ] 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 22, 2025. 

*To be included once the price band information is available. 

^ Acquisition price of shares acquired before bonus is adjusted for bonus of shares. 

 

AVERAGE COST OF ACQUISITION FOR OUR PROMOTERS AND THE SELLING 

SHAREHOLDERS 

The average cost of acquisition per Equity Share acquired by our Promoters and the Selling Shareholders, as on 

the date of this Draft Red Herring Prospectus is:  
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Name of Shareholders 
Number of Equity Shares of 

face value of  10/- each 

Average cost of acquisition per 

Equity Share of face value of  

10/- each (in ) 

Promoters and the Selling Shareholders 

Hasmukhbhai Meghjibhai Viradiya  27,41,080 39.31 

Vallabhbhai Meghjibhai Viradiya  13,84,450 43.70 

Vaibhav Vallabhbhai Viradiya  13,03,315 19.57 

Manishaben Viradiya  19,28,315 13.87 

Saritaben Viradiya  13,03,315 19.57 

Ektaben Vaibhavbhai Viradiya  13,03,315 19.57 

Tejasbhai Vallabhbhai Viradiya  13,03,315 19.57 

Tirthraj Hasmukhbhai Viradiya 19,28,315 11.93 

Note: The average cost of acquisition of Equity Shares held by the Promoters and Selling Shareholders has been 

calculated by taking the average of the amounts paid by them to acquire the Equity Shares issued by the Company. 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 22, 2025. 

DETAILS OF PRE-IPO PLACEMENT  

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft 

Prospectus till the listing of the Equity Shares. 

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR  

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date 

of this Draft Red Herring Prospectus.  

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, 

GRANTED BY SEBI 

Our Company has not sought any exemption from complying with any provisions of securities laws, as on the 

date of filing of this Draft Red Herring Prospectus. 

 

 

 

 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK 
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SECTION II ï RISK FACTORS 

 

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described 

below as well as other information as may be disclosed in this Draft Red Herring Prospectus before making an 

investment in our Equity Shares. The risks described in this section are those that we consider to be material to 

our business, results of operations and financial condition as of the date of this Draft Red Herring Prospectus. 

The risks set out in this section may not be exhaustive and additional risks and uncertainties not presently known 

to us, or which we currently deem to be immaterial, may arise or may become material in the future and may also 

impair our business, results of operations and financial condition. If any or a combination of the following risks 

or other risks that are not currently known or are now deemed immaterial actually occur, our business, prospects, 

results of operations and financial condition, cash flows, could suffer, the trading price and the value of your 

investment in our Equity Shares could decline and you may lose all or part of your investment. In order to obtain 

an understanding of our Company and our business, prospective investors should read this section in conjunction 

with ñIndustry Overviewò, ñOur Businessò, ñKey Regulations and Policiesò, ñRestated Financial Informationò, 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò and ñOutstanding 

Litigation and Material Developmentsò on pages 155, 206, 246, 300, 409 and 435, respectively, as well as the 

other financial and statistical information contained in this Draft Red Herring Prospectus. 

 

Unless otherwise indicated or the context requires otherwise, the financial information included herein is based 

on our Restated Financial Information as at and for the Fiscals 2025, 2024 and 2023, included in this Draft Red 

Herring Prospectus. For further information, see ñRestated Financial Informationò beginning on page 300. Our 

fiscal year ends on March 31 of each year, and references to a particular Fiscal are to the 12 months ended March 

31 of that year. 

 

As part of our corporate restructuring initiative and strategic planning, our Company has acquired all the equity 

shares of Aawadkrupa Plastomech Private Limited from its existing shareholders and effective from August 14, 

2025 it became our wholly owned subsidiary. Aawadkrupa Plastomech Private Limited is managed and promoted 

by substantially the same group of individuals as our own. In connection with the above, this Draft Red Herring 

Prospectus includes Proforma Financial Statements as of and for the year ended March 31, 2024 and March 31, 

2025, to illustrate the impact of the acquisition of Aawadkrupa Plastomech Private Limited by our Company on 

our restated summary statement of profit and loss for the year ended March 31, 2025 and March 31, 2024 as if 

the acquisition had been completed on April 1, 2023. The Proforma Financial Statements is presented solely for 

illustrative purposes and does not purport to represent what our actual consolidated financial position, results of 

operations or cash flows would have been had the transaction been completed on the date indicated, nor does it 

purport to project our future financial position, results of operations or cash flows. 

 

Accordingly, investors should not place undue reliance on the Proforma Financial Statements included in this 

Draft Red Herring Prospectus as an indicator of our future performance. Actual results may differ materially from 

those presented, and such differences may be material to your investment decision. For further details, see 

ñFinancial Information ï Proforma Financial Statementsò and ñRisk Factors ï 19. The Proforma Financial 
Statements included in this Draft Red Herring Prospectus is presented for illustrative purposes only and may not 

accurately reflect our future financial condition, cash flows and results of operations.ò on pages 382 and 54, 

respectively. 

 

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication of 

any of the risks mentioned below. Any potential investor in the Equity Shares should pay particular attention to 

the fact that we are subject to a regulatory environment in India which may differ significantly from that in other 

jurisdictions. In making an investment decision, prospective investors must rely on their own examinations of us 

and the terms of the Offer, including the merits and the risks involved.  

 

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and uncertainties. Our 

actual results may differ materially from those anticipated in these forward-looking statements as a result of 
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certain factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. 

See ñForward-Looking Statementsò on page 25.  

 

Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived 

from our Restated Financial Information included in this Draft Red Herring Prospectus. See ñRestated Financial 

Informationò on page 300. Our financial or fiscal year ends on March 31 of each calendar year. Accordingly, 

references to a ñFiscalò or ñfiscal yearò are to the 12-months period ended March 31 of the relevant year. 

 

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled 

ñGlobal and India Shipping Industryò dated September 19, 2025 (ñICRA Reportò) prepared and released by 

ICRA Analytics Limited and exclusively commissioned and paid for by us in connection with the Offer, pursuant 

to an engagement letter dated May 12, 2025. A copy of the ICRA Report is available on the website of our 

Company at https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-

industry.pdf The data included herein includes excerpts from the ICRA Report and may have been re-ordered by 

us for the purposes of presentation. There are no parts, data or information (which may be relevant for the 

proposed Offer), that has been left out or changed in any manner. Unless otherwise indicated, financial, 

operational, industry and other related information derived from the ICRA Report and included herein with 

respect to any particular year refers to such information for the relevant calendar year. For more information, see 

ñRisk Factor No. 47 ð Certain sections of this Draft Red Herring Prospectus disclose information from the ICRA 

Report which has been prepared exclusively for the Offer and commissioned and paid for by us exclusively in 

connection with the Offer and any reliance on such information for making an investment decision in the Offer is 

subject to inherent risks.ò on page 66. 

 

INTERNAL RISKS 

1. We derive a substantial portion of our revenue from our Subsidiary and a limited number of customers. 

In Fiscal 2025, over 88.19% of our revenue came from manufacturing of containers on a job-work basis 

for our Subsidiary and we had a total of 8 customers. If one or more of such customers choose not to 

source their requirements from us or to terminate our contracts or purchase orders our business, cash 

flows, financial condition and results of operations may be adversely affected. 

 

A major portion of our Companyôs revenue is presently derived from manufacturing of container on a job 

work basis undertaken by us for our Subsidiary. For Fiscals 2025, 2024 and 2023, revenue from job work 

contributed approximately 86.26%, 99.45% and 100% of our total revenue. For details of bifurcation of our 

revenue, see ñOur Business ï Overviewò at page 206. In case of sale of products and services, our 

Companyôs revenues are highly dependent on a limited number of customers. For Fiscals 2025, 2024 and 

2023, the details of our customers contributed towards the total revenues of our Company is tabulated 

hereunder: 

 

S. 

No. 
Name of Customer 

Amount of Sales (in  lakhs) 
Percentage (%) of  Total 

Revenue from Operations 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

1.  Aawadkrupa Plastomech Private 

Limited (Customer 1) 
6087.27 4017.34 452.84 88.19 99.5 100 

2.  Transport Corporation of India 

Limited (Customer 2) 
576.67 - - 8.35 - - 

3.  JWC Logistics Park Private 

Limited (Customer 3) 
155.77 - - 2.26 - - 

4.  Customer 4 ̂ 53.66 - - 0.78 - - 

5.  Customer 5 ̂ 18.85 - - 0.27 - - 

6.  Customer 6 ̂ 7.84   0.11   

https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf
https://www.applcontainers.com/assets/documents/investors-downloads/global-and-india-shipping-industry.pdf
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S. 

No. 
Name of Customer 

Amount of Sales (in  lakhs) 
Percentage (%) of  Total 

Revenue from Operations 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

7.  Customer 7 ̂ 2.50   0.04   

8.  Customer 8* ̂ 0.00 22.10 - 0.00 0.5 - 

TOTAL 6902.56 4039.44 452.84 100 100 100 

* There is negligible sales during Fiscal 2025 

^ Name of the entities not disclosed due to non-receipt of consent from such customers 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 21, 2025. 

 

Out of the aforesaid customers, our top 1 customer contributed towards the total revenues of our Company 

is approximately 100%, 99.50% and 88.19% for Fiscal 2023, Fiscal 2024 and Fiscal 2025, respectively, of 

our revenue from operations. A substantial portion of our revenues is therefore concentrated, and the loss of 

one or more key customers, or any reduction in demand from them, could materially impact our business 

and financial performance. For details of revenue from Top 1, Top 3 and Top 5 customers, see ñOur Business 

ï Customersò at page 240. 

 

While we have undertaken certain job work assignments for our Subsidiary, our independent customer base 

remains relatively limited and concentrated, with only 8 customers in Fiscal 2025, exposing us to higher 

business and revenue risk, as the loss of, or reduction in orders from, even one key customer could adversely 

affect our results of operations. Additionally, having recently commenced a new line of business in container 

leasing in May 2025, this segment is in its early stages with a limited and not yet well-diversified customer 

base, and its growth will depend on our ability to attract, retain, and build long-term relationships with new 

customers. For details of our Companyôs service, see ñService Offered by our Company ï Our Businessò on 

page 221. However, the vintage and corporate restructuring of our Subsidiary, provide operational flexibility 

and a platform to bid for larger business opportunities with both public and private players. While we do not 

generally have firm long-term agreements with our key customers and typically rely on purchase orders, we 

believe that our strategic positioning, diversified service offerings, and potential to expand throughput 

mitigate, to some extent, the risks associated with customer concentration and the early stage of our new 

business line. 

 

To mitigate the risks associated with a concentrated customer base and the early stage of our container leasing 

business, we are focused on diversifying our clientele, expanding our service portfolio to include recurring-

revenue opportunities, and leveraging the operational flexibility and track record of our Subsidiary to bid for 

larger projects with both public and private sector entities. 

 

2. We depend on a certain limited set of suppliers for the supply of raw materials, of which over 77.26% were 

sourced from our top 10 suppliers in Fiscal 2025. Any loss of suppliers or interruptions in the timely 

delivery of supplies and services could have an adverse impact on our business, financial condition, cash 

flows and results of operations. 

 

In the case of manufacturing of containers on a job-work basis undertaken for our Subsidiary, the raw 

materials are provided by the Subsidiary; however, in case of sale of products on our own account, we depend 

on suppliers and service providers in relation to our operations (including for purchase of the raw material 

and for ancillary services such as transportation). The table below provides our cost of materials consumed 

as a percentage of our total expenses and revenue from operations in the years indicated: 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Cost of 

materials 

Percentage 

of Revenue 

from 

Percentage 

of Total 

Cost of 

materials 

Percentage 

of Revenue 

from 

Percentage 

of Total 

Cost of 

materials 

Percentage 

of Revenue 

from 

Percentage 

of Total 
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consumed 

(  lakhs) 

Operations 

(%) 

Expenses 

(%) 

consumed 

(  lakhs) 

Operations 

(%) 

Expenses 

(%) 

consumed 

(  lakhs) 

Operations 

(%) 

Expenses 

(%) 

1121.07 16.24 36.37 257.31 6.37 13.04 18.71 4.13 9.03 

 

The table below provides the cost of materials consumed sourced from our top 1, top 5 and top 10 suppliers 

in the years indicated:  

 

Supplier 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Purchases 

(in  lakhs) 

Percentage 

of Total 

Purchases 

(%) 

Purchases 

(in  

lakhs) 

Percentage 

of Total 

Purchases 

(%) 

Purchases 

(in  lakhs) 

Percentage 

of Total 

Purchases 

(%) 

Contribution of 

Top 3 Suppliers 

915.70 57.82 150.74 58.58 9.47 50.62 

Contribution Top 

5 Suppliers 

1025.33 64.74 168.06 65.31 12.93 69.13 

Contribution Top 

10 Suppliers* 

1223.58 77.26 198.13 77.00 16.53 88.39 

* While more than 50% of our raw material purchases originate from our top 10 suppliers, names of the 

suppliers have not been included in the above table as consents for disclosure of certain supplier names 

were not available.  

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 21, 2025 

 

Except the incentive arrangement executed with a supplier of Corten Steel (SPA-H), which is a critical raw 

material for our operations, we do not enter into definite-term agreements with all our suppliers who typically 

supply us through purchase orders. Our suppliers may not perform their obligations in a timely manner or at 

all, resulting in delays to our production schedule and adversely affecting our output. Relying on a certain 

limited set of suppliers for critical raw materials also exposes us to the risk of production disruption as any 

capacity constraints or supplier issues could adversely impact our manufacturing operations. While there has 

been no instance where any of our suppliers did not perform their obligations in a timely manner in the last 

three Fiscals, which had an adverse impact on our financials or business operations, we cannot assure that 

no instance will arise in the future where delay in supply of raw materials nor non-performance of obligations 

would not have an adverse impact on our results of operations, cash flows, financial condition or business.  

 

We cannot assure you that the raw materials that we procure from our suppliers will conform with our quality 

or performance standards. Further, depending on supplier reliability for quality and timely delivery poses the 

risk of shortages or delays which may lead to supply chain disruptions thereby impacting our relationship 

with our customers. We may also be required to replace a supplier if its products or services do not meet our 

safety, quality or performance standards. While there has been no instance where our suppliers were unable 

to supply us desired quantities of the specific raw materials or any instance where we could not find a 

replacement for any particular supplier in the last three Fiscals, we cannot assure you that such instances will 

not arise in future. In the event if any of our supplier shows its inability to provide us the specific quantity 

of raw materials and even if we may be able to procure such raw materials from other suppliers, there is no 

guarantee that we will be able to do so at the same price or within our delivery timelines, which may have 

an impact on our ability to procure an uninterrupted supply of raw material critical for our operations, which 

in turn may affect our profit margins and financial performance. 

 

3. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded 

manufacturing capacities could have an adverse effect on our business, future prospects and future 

financial performance. 
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Ability to maintain our profitability depends on our ability to maintain high levels of capacity utilization. 

For details of installed capacity, the actual quantity manufactured, and capacity utilised during Fiscals 2025, 

2024, and 2023 at the manufacturing facility of our Company, see ñOur Business ï Capacity and Capacity 

Utilizationò on page 227. Details of capacity utilisation at the manufacturing facility of our Company during 

the Fiscals 2025, 2024 and 2023 are as follows: 

 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Installed Capacity  15,000 10,000 8,000 

Actual Production 7,401 5,250 450 

Capacity Utilization (%) 49.34% 52.50% 5.63% 

As certified by HAM & Engineers Inc., Chartered Engineer, an independent chartered engineer by certificate 

dated September 10, 2025 

Capacity utilization is affected by the availability of raw materials, industry / market conditions, demand for 

our products, customer preferences, our ability to manage our inventory and implement our growth 

strategies. In the event there is a decline in the demand for our products, or if we face prolonged disruptions 

at our plants, or are unable to procure sufficient raw materials, we would not be able to achieve full capacity  

utilization of our manufacturing facility, resulting in operational inefficiencies which could have a material 

adverse effect on our business, financial condition and cash flows.  Underutilization of our manufacturing 

capacities over extended periods, or significant underutilization in the short-term, could materially and 

adversely impact our business, growth prospects and future financial performance.  

 

4. We operate in a working capital-intensive business, and our ability to sustain optimal working capital 

levels is critical to our operations. Any failure to effectively manage our working capital requirements 

could adversely impact our business prospects, operational results, and financial condition. 

 

We have ongoing working capital requirements to maintain adequate levels of raw materials, stores, 

inventories of finished goods, accounts receivable, and other current assets necessary for our business 

operations. There is a risk that we may be unable to provide sufficient collateral to secure letters of credit, 

bank guarantees, or performance bonds, which could restrict our ability to enter new contracts. The need to 

provide security for such instruments further increases our working capital requirements and may limit our 

ability to generate funds to meet contractual obligations or distribute dividends. While we have arrangements 

with lenders to address our working capital needs, these arrangements may prove insufficient to meet future 

requirements, particularly in light of our planned expansion.  Any shortfall in meeting these requirements 

could adversely affect our business operations and financial flexibility.  

 

Based on our Restated Financial Information set out below are certain parameters as of the dates indicated: 

 

Particulars 

As at March 31, 

2023  ̂

As at March 31, 

2024  ̂

As at March 31, 

2025  ̂

Restated Restated Restated 

Current Assets    

Raw Material Inventory days                 -                    -                 107  

Finished Goods days                 -                    -                   38  

Trade Receivables days              169                 14                 19  

Other Current Assets days                81                 10                 12  

Current Liabilities        

Trade Payables days              312               109                 20  

Other Current Liabilities days                  0                   1                 17  

        

Working capital cycle days               -62                -86               138  

^ Actual & Estimated Holding days have been rounded off to the nearest whole number. 
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As certified by J. Vasania & Associates, Chartered Accountants, pursuant to their certificate dated September 

25, 2025  

 

Notes: 

1. Raw Material Inventory days are calculated as (Closing raw material inventory/Purchases)*365 

2. Finished Goods Inventory days are calculated as (Closing finished goods inventory/ Cost of material 

consumed)*365 

3. Trade receivable days are calculated as (Trade receivables/ Revenue from operations)*365 

4. Other current assets days are calculated as (Other current assets / Revenue from operations)*365 

5. Trade payable days are calculated as Trade payables/ (Cost of raw material consumed) *365 

6. Other current liability days are calculated as (Other current liabilities/ Revenue from Operations)*365 

7. The holding period has been computed over 365 days for each Fiscal. 

 

Our net working capital requirements for Fiscal 2025, Fiscal 2024 and Fiscal 2023, together with our net 

working capital requirements as a percentage of our gross working capital for the periods are set in the table 

below: 

( in lakhs) 

Particulars 

As at 

March 31, 

2023 

% of Gross 

Working 

Capital 

As at 

March 31, 

2024  

% of Gross 

Working 

Capital 

As at 

March 31, 

2025 

% of Gross 

Working 

Capital 

Net 

Working 

Capital  

293.67 93.35% 181.88 52.53% 779.67 61.07% 

As certified by J. Vasania & Associates, Chartered Accountants, pursuant to their certificate dated September 

25, 2025  

 

Any inability to source the required amount of working capital for addressing any production needs, may 

lead to under production, decreased revenues and a dissatisfied customer base. Further, any delay in 

processing of payments by our customers may increase our working capital requirement. In the event a 

customer defaults in making payments for a product on which we have devoted significant resources, it could 

affect our profitability and liquidity and decrease the capital reserves that are otherwise available. While we 

have not faced any instances of difficulties to meet our working capital requirements in Fiscals 2025, 2024 

and 2023, there can be no assurance that such instances will not occur in the future. There can be no assurance 

that payments will be remitted by our customers to us on a timely basis or that we will be able to effectively 

manage the level of bad debt arising from defaults. We may also have large cash outflows, including among 

others, losses resulting from environmental liabilities, litigation costs, adverse political conditions, foreign 

exchange risks and liability claims. Accordingly, continued increases in our working capital requirements 

may lead to inability to grow at the current rate and have an adverse effect on our business, financial 

condition, cash flows and results of operations. 

 

5. Our manufacturing facility is currently concentrated in the state of Gujarat at Bhavnagar. Any significant 

social, political, economic or seasonal disruption, natural calamities or civil disruptions in Gujarat could 

have an adverse effect on our business, results of operations, financial condition and cash flows. 

 

We have two operational manufacturing facility at Bhavnagar, Gujarat. Due to the geographic concentration 

of our manufacturing facility, our operations are susceptible to local and regional factors, such as economic  

and weather conditions, natural disasters, political,  demographic  and population changes, and other 

unforeseen events and circumstance. Such factors could result in the damage or destruction of a significant 

portion of our manufacturing abilities, and/or otherwise materially adversely affect our business, results of 

operations, financial condition and cash flows. For further details of our manufacturing facility, see ñOur 

Business ï Our Locationsò on page 212. The occurrence of any of these events could require us to incur 

significant capital expenditure or change our business structure or strategy, which could have an adverse 
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effect on our business, results of operations, future cash flows and financial condition. While we have not 

faced any material disruptions in Fiscal 2025, Fiscal 2024 and Fiscal 2023 of our operations due to factors, 

events or circumstances specific to their geographical location, we cannot assure you that there will not be 

any significant developments in these regions in the future, which may adversely affect our business, results 

of operations, financial condition and cash flows. 

 

6. We had undertaken manufacturing of containers on a job-work basis for our Subsidiary  in the past and 

compensated our Subsidiary on account of liquidated damages levied by its customer for delays in 

execution of an order, and we may be subject to similar risks in the future which may materially and 

adversely affect our financial condition and results of operations. 

 

In Fiscal 2023, 2024 and 2025, our Company had undertaken manufacturing of containers on a job-work 

basis for our Subsidiary in connection with an order received by our Subsidiary from its customer for the 

manufacturing of containers. Due to a time overrun in the manufacturing of the agreed quantity of containers, 

our Subsidiary was required to bear liquidated damages as per its arrangement and understanding with its 

customer, amounting to  3,100 lakhs. Consequently, we compensated our Subsidiary in respect of such 

liquidated damages. The amount of liquidated damages paid by our Company to our Subsidiary in Fiscal 

2023, 2024 and 2025 were 19.21 Lakh, 1,490.93 Lakh and  1,673.29 Lakh respectively. While this was 

a past instance, however, to avoid similar nature of delays to occur in future we opt to have in place proper 

resource planning and continued monitoring of milestones. We cannot assure you that similar delays or 

defaults will not occur in the future. If such instances were to recur, we may again be required to bear 

damages or compensate our Subsidiary or other parties, which may result in significant financial and 

operational losses. Any such adverse impact may also affect our reputation, relationships with customers, 

and our ability to execute contracts in a timely manner. In order to mitigate such a scenario, the Company is 

taking steps to do appropriate resource planning and infrastructure planning. 

 

7. We are entitled to certain export incentives for a specified period of time. Expiry or early withdrawal of 

such subsidies or export incentives may adversely affect our business, financial condition and results of 

operations. Further, our inability to fulfil our export obligations, amounting to  201.93 Lakhs (FOB), 

under Advance Authorization Licenses, could subject us to payment of customs duties together with 

interest thereby adversely impacting our business, financial condition and results of operations. 

  

We benefit from certain subsidies and export incentives under export promotion schemes. If these subsidies 

or export incentives are withdrawn, or there is a delay in disbursements of benefits under such schemes, our 

business, financial condition and results of operations may be adversely affected. In addition, our business, 

financial condition and results of operations may be adversely affected if we are subject to any dispute with 

the tax authorities in relation to these benefits or in the event, we are unable to comply with the conditions 

required to be complied with in order to avail ourselves of these benefits. 

 

Further, we avail ourselves of exemptions from customs duties under Advance Authorization. Under the 

Advance Authorization, we import certain important raw materials without the payment of Import Duties, 

which are then used in the manufacture of products to be exported. Our Company has an obligation to export 

goods amounting to . 201.93 Lakhs (FOB), which has to be completed on or before April 19, 2026, within 

the stipulated export obligation period of 18 month. Our inability to fulfil our export obligations under such 

Advance Authorization, could subject us to payment of customs duties together with interest thereby 

adversely impacting our business, financial condition and results of operations. For details, see ñOur 

Business - Import-Export Obligationsò on page 243. For further information on our tax benefits, see our 

ñStatement of Special Tax Benefitsò on page 149.  

 

8. Our Subsidiary has undertaken container manufacturing and trading activities which is ultra vires to the 

objects mentioned in the MOA of our Subsidiary and any adverse action by regulatory authorities 
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including imposition of penalties or fines, may have financial implications on our Subsidiary, and its 

directors. 

 

Our Subsidiary had undertaken certain container manufacturing activities which were not specifically 

authorized under the objects clause of its Memorandum of Association (ñMOAò). Subsequently, our 

Subsidiary has amended its MOA to expressly include activities relating to manufacturing and trading of 

containers and has suo-moto filed an adjudication application in form GNL-1 under Section 4, Section 13, 

Section 450 and Section 454 of the Companies Act, 2013 with the Registrar of Companies, Ahmedabad, vide 

Service Request Number (SRN) AB6760430. The application is currently pending adjudication before the 

RoC, Ahmedabad. 

 

In the event any penalties, fines or other directions are imposed by the RoC pursuant to such adjudication 

proceedings, the same may have financial implications on our Subsidiary, and its directors. Further, any 

adverse orders or observations may also impact our reputation and subject our Subsidiary and/or its directors 

to additional scrutiny by regulatory authorities. While we believe that the subsequent amendment of the 

MOA has regularized the position, there can be no assurance that the outcome of such adjudication will not 

have a material adverse effect on our business, financial condition, results of operations and reputation. The 

pro-active steps to undertake corrective measures on suo-moto basis reflects our commitment towards 

compliance. Further, Company has appointed full time CS and Compliance Officer with a view to monitor 

the compliance activities to ensure all activities the company is engaged in remain aligned with charter 

documents and applicable laws, thereby mitigating potential regulatory or reputational risks. 

 

9. In the past, we have obtained the approvals required under environmental laws in relation to our 

manufacturing units with certain delay. Any such failure to comply with environmental laws and/or the 

terms and  conditions of approvals issued under such environmental laws and regulations could subject 

us to penalties and other regulatory actions, impact our ability to obtain or renew such approvals in a 

timely manner/ at all and may also adversely affect our ability to operate our units and consequently affect 

our results of operations. 

 

We are subject to environmental, health and safety regulations in the ordinary course of our business. If we 

fail to comply with such environmental laws and regulations in relation to the operation of our manufacturing 

units or if we fail to obtain or renew approvals or comply with the terms and conditions of such approvals 

under these environmental laws and regulations, we may be subject to imposition of penalties or other 

consequences including shut down of our manufacturing units. 

 

In relation to the manufacturing unit of our Company, we have obtained (i) consent to establish (ñCTEò) 

and (ii) consolidated consent and authorisation (ñCCAò) issued under the provisions of Water (Prevention 

and Control of Pollution) Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981, the 

Environment (Protection) Act, 1986, and Hazardous and other Wastes (Management and Transboundary 

Movement) Rules, 2016 from the Gujarat State Pollution Control Board with a delay of 3 years. While 

Gujarat State Pollution Control Board has issued the said approvals, we have paid a late fee of  27,500. 

Furthermore, since our Company was operating at a higher production capacity at its manufacturing unit 

than the permitted capacity as per the CTE and CCA issued dated July 31, 2025 and August 26, 2025, 

respectively. Thereafter, we made applications for revision of the said approvals, highlighting the increased 

production capacity at which we were operating and paid a late fee for the same. 

 

In relation to the manufacturing unit of our Subsidiary, we have obtained CTE on September 17, 2025 with 

a delay of 19 years and applied for CCA on September 15, 2025. Due to delay in application, we have paid 

a late fee of approx. 1.85 lakhs. 

 

While no actions have been taken in relation to such violations by the Gujarat State Pollution Control Board, 

other than payment of the  late fee, we  may, in the  future, be subjected to regulatory actions for such 
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violations including closure of our manufacturing units, imposition of penalties and other penal actions 

against our Company, our Subsidiary and key personnel, which may have a negative impact on our business, 

reputation, results of operations and cash flows.  Further, any failure to comply with environmental laws 

and/or the terms and conditions of approvals issued under such environmental laws and regulations could 

also impact our ability to obtain or renew the approvals with respect to our manufacturing facilities in a 

timely manner or at all and may also adversely  affect  our  ability  to  operate  our  units  and  consequently  

affect  our  results  of  operations.  Further, environmental approvals are generally subject to ongoing 

compliance in the form of monitoring, audit and reporting norms,  among  others,  under  central  

environmental  regulations  and  rules. We are committed to adhere to such ongoing compliances and 

continuous engagement with regulatory authorities to minimize the risk of penalties, operational disruptions 

or reputational impact. For details, see ñGovernment and Other Approvalsò beginning on page 442. 

 

10. There are outstanding litigations involving  our Company, Subsidiary and Promoters. An adverse outcome 

in any of these proceedings may affect our reputation and standing and impact our future business and 

could have a material adverse effect on our business, financial condition, cash flows and results of 

operations.  

 

As of the date of this Draft Red Herring Prospectus, we are involved in certain tax and civil legal proceedings 

which are pending at different levels of adjudication before various courts, tribunals and appellate authorities. 

We cannot assure you that these legal proceedings will be decided in our favor. Decisions in proceedings 

adverse to our interests may have a significant adverse effect on our business, financial condition, cash flows 

and results of operations. In relation to tax proceedings, in the event of any adverse outcome, we may be 

required to pay the disputed amounts along with applicable interest and penalty and may also incur additional 

tax incidence going forward.  

 

A summary of pending material civil, tax and criminal proceedings involving our Company, Directors, 

Promoter, KMPs, members of the Senior Management and Group Companies, in accordance with the SEBI 

ICDR Regulations and as per the Materiality Policy adopted by our Board is provided below:  

 

Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

in last 5 

years, 

including 

outstanding 

action  

Material 

Civil 

litigations 

Aggregate 

amount 

involved 

(  in 

Lakhs) * 

Company 

By our 

Company 
Nil Nil Nil 

Not 

applicable 
Nil Nil 

Against our 

Company 
1 1** Nil 

Not 

applicable 
Nil 125 

Promoters 

By the 

Promoters  
22 Nil Nil Nil 1 13518.5 
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Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

in last 5 

years, 

including 

outstanding 

action  

Material 

Civil 

litigations 

Aggregate 

amount 

involved 

(  in 

Lakhs) * 

Against the 

Promoters 
Nil Nil Nil Nil Nil Nil 

Directors (Other than Promoters) 

By the 

Directors 
Nil  Nil Nil   

Not 

applicable 
Nil   Nil   

Against the 

Directors 
Nil   Nil Nil  

Not 

applicable 
Nil   Nil   

Subsidiary 

By the 

Subsidiary  
Nil Nil Nil 

Not 

applicable 
Nil Nil 

Against the 

Subsidiary 
1 4 Nil 

Not 

applicable 
Nil 200.26 

Key Managerial Personnel other than Directors 

By our Key 

Managerial 

Personnel  

Nil 
Not 

applicable  
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable 

Against our 

Key 

Managerial 

Personnel 

Nil 
Not 

applicable 
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable  

Senior Management 

By members 

of our Senior 

Management  

Nil 
Not 

applicable  
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable 

Against 

members of 

our Senior 

Management 

Nil 
Not 

applicable 
Nil 

Not 

applicable 

Not 

applicable 

Not 

applicable  

*To the extent quantifiable and ascertainable 

**Case includes notice in respect of assessment proceedings u/s 143(3) of the Income Tax Act, 1961 wherein 

no demand has been quantified yet. 

 

Further, as on date of this Draft Red Herring Prospectus, there are no outstanding litigations involving the 

Group Companies which may have a material impact on our Company. If any new developments arise, such 

as a change in Indian law or rulings against us by appellate courts or tribunals, we may need to make 

provisions in our financial statements that could increase our expenses and current or long-term liabilities or 
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reduce our cash and bank balance. For details, see ñOutstanding Litigation and Material Developmentsò on 

page 435. 

 

11. Our rights in relation to the plots allotted by Gujarat Industrial Development Corporation are subject to 

the terms of the agreement and non-compliance with such terms may result in termination of the 

agreement, which may have an adverse effect on our growth prospectus and financial condition. 

 

We have been allotted two plots (Plot No. 384 and 394, Chitra Industrial Estate, GIDC, Bhavnagar, Gujarat 

364060) for industrial purpose by the Gujarat Industrial Development Corporation (ñGIDCò) In respect of 

each of the said plots, we have executed an agreement with GIDC dated September 19, 2024. For details, 

see ñOur Business ï Our Propertiesò on page 243. Under the terms of the said agreement, we are permitted 

to use the said land exclusively for such purpose and are required to undertake certain development activities, 

including, inter alia, submission of a factory building plan to the Executive Engineer of GIDC within three 

months from the execution of the agreement. Further, we are required to put the land to use within a period 

of three years from the date of execution of the agreement, failing which GIDC is entitled to resume 

possession of the land. The agreement also stipulates that only upon certification by the Executive Engineer 

of GIDC that the factory building and erection thereon are in accordance with the terms of the agreement, a 

lease of the said land for a term of 99 years will be granted in our favour from the date of possession. The 

agreement also empowers GIDC to terminate the agreement in the event of any breach of the covenants 

thereunder. 

 

As of the date of this Draft Red Herring Prospectus, we have not submitted the factory building plan within 

the prescribed timeline under the agreement. In case the said delay is not condoned by GIDC, any failure of 

our Company to comply with such conditions may invite adverse action. Any adverse action in the nature of 

termination or resumption of land by GIDC may have a material adverse effect on our growth prospects and 

financial condition. 

 

12. There have been certain instances of delays in payment of statutory dues by our Company in the past. Any 

delay in payment of statutory dues by us in future, may result in the imposition of penalties and in turn 

may have an adverse effect on our business, financial condition, results of operation and cash flows. 

 

Our Company has, in the past, experienced certain delays in remitting statutory dues, including contributions 

towards provident fund, within the timelines prescribed under applicable labour laws. While all such dues 

have subsequently been paid and there has been no continuing default or forfeiture, such delays may be 

construed as non-compliance with applicable statutory requirements. As on the date of this Draft Red Herring 

Prospectus, no regulatory proceedings have been initiated against us in this regard. However, there can be 

no assurance that the relevant authorities will not initiate inquiries or proceedings or impose penalties for 

such past delays, which may result in financial impact on our Company. 

 

The table below sets forth the details of delay in payment of the statutory dues for the years indicated below: 

Particulars 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number 

of 

Instances 

of Delay 

Amount 

delayed 

(in ) 

Number 

of 

Instances 

of Delay 

Amount 

delayed (in 

) 

Number 

of 

Instances 

of Delay 

Amount 

delayed 

(in ) 

The Employees 

Provident Fund 

and Miscellaneous 

Provisions Act, 1952 

12 900 12 900 5 375 

Professional Tax 12 23800 12 81800 12 108200 

Labour Welfare 

Fund 

2 1440 2 846 1 270 
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Particulars 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number 

of 

Instances 

of Delay 

Amount 

delayed 

(in ) 

Number 

of 

Instances 

of Delay 

Amount 

delayed (in 

) 

Number 

of 

Instances 

of Delay 

Amount 

delayed 

(in ) 

ESÎ 0 0 0 0 0 0 

TDS* 0 0 1 90,000 0 0 

GST* 0 0 0 0 0 0 

*The defaults pertaining to TDS and GST had been restricted to the extent of statutory return filings.  

^ As per Circular No. 37.N-15/14/40/95/Ins.I dated May 30, 2006, Shampara where the registered office of 

the Company is situated is not a notified area under the provisions of the Employeesô State Insurance Act, 

1948 (ñESI Actò) and accordingly, the provisions of the ESI Act are currently not applicable to our Company 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 22, 2025. 

 

While no penalty or fine has been levied by the appropriate authorities against us for the aforementioned 

delays, we cannot assure you that we will not be subject to such penalties and fines in the future which may 

have a material adverse impact on our financial condition and cash flows. 

 

Further, while our Company has regularly deducted professional tax from its employees during the last three 

Fiscals, there were delays in depositing the deducted amounts with the relevant statutory authority. This was 

due to a jurisdictional issue, wherein the concerned gram panchayat or taluka panchayat initially declined 

registration on the ground that our Company did not fall within their municipal limits. The table above sets 

forth the details of delay in depositing the professional tax deducted as of the respective period mentioned 

therein. As on the date of this Draft Red Herring Prospectus, the Company has obtained registration with the 

relevant authority for professional tax. Consequently, for the past non-compliance, our Company may be 

subject to interest or penalties, and in the event of any proceedings initiated by the authorities, our Company 

and/or its officers may also be subject to punitive action. 

 

13. We are required to obtain, renew or maintain certain statutory and regulatory permits and approvals 

required to operate our business and if we fail to do so in a timely manner or at all and our business, 

financial conditions, results of operations and cash flows may be adversely affected.  

 

Our operations are subject to government and statutory regulations, and we are required to obtain and 

maintain a number of licences, registrations, permits, consents and approvals under various central, state and 

local laws to carry on our business. While we have, in all material aspects, obtained the requisite approvals, 

licenses, registrations and permits necessary for our operations, there may be instances where we may have 

failed to apply for, delaying in applying for or not obtained certain approvals that may be applicable to us. 

Further, certain of our approvals, licenses, and registrations continue to reflect in the name APPL Containers 

Private Limited and the address of our former registered office. Following the Companyôs conversion and 

change of name to APPL Containers Limited, as well as the shift of its registered office, we are in the process 

of updating the remaining approvals and registrations to reflect the current name and address. For our 

Material Subsidiary, we have applied for consolidated consent and authorisation for its manufacturing unit 

under the provisions of Water (Prevention and Control of Pollution) Act, 1974, the Air (Prevention and 

Control of Pollution) Act- 1981, the Environment (Protection) Act, 1986, and Hazardous and other Wastes 

(Management and Transboundary Movement) Rules, 2016. However, the same is yet to be granted by the 

Gujarat State Pollution Control Board. For details, refer to ñGovernment and other Approvals ïMaterial 

approvals for which our Company and our Material Subsidiary has applied forò on page 448. Any such non-

compliance or breach could result in penalties or other regulatory actions being imposed on our Company, 

which may have an adverse effect on our business, financial condition, results of operations and cash flows. 
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We are required to apply for renewals of certain approvals, licenses, registrations, and permits from time to 

time upon their expiry, or obtain fresh approvals as may be necessary in the ordinary course of our business. 

While we generally endeavor to make such applications within the prescribed timelines, there can be no 

assurance that the requisite approvals will be granted or renewed in a timely manner, or at all. Any delay or 

inability in obtaining or renewing such approvals could adversely impact our operations. 

 

There can be no assurance that the relevant authority will issue an approval or renew expired approvals 

within the applicable time period or at all. Any delay in receipt or non-receipt of such approvals, licenses, 

registrations and permits could adversely affect our related operations. Further, under such circumstances, 

the relevant authorities may initiate penal action against us, restrain our operations, impose fines/ penalties 

or initiate legal proceedings for our inability to renew/obtain approvals in a timely manner or at all. 

 

The approvals obtained by us are subject to various conditions, including but not limited to, compliance with 

applicable fire safety norms. In certain cases, prior consent of the relevant authority is required for any 

modification, alteration, or change in our services. These approvals also typically require periodic renewals 

and continuing compliance with prescribed conditions. We cannot assure that such approvals, licenses, 

registrations, or permits will not be suspended, revoked, or cancelled in the event of any actual or alleged 

non-compliance with their terms, or as a consequence of any regulatory action. 

 

14. Our inability to consistently maintain or ensure high quality standards of products could lead to customer 

dissatisfaction, loss of business, operational disruptions, regulatory or compliance issues, and adverse 

impact on our reputation, results of operations, financial condition, and overall business performance. 

 

The demand for our products is closely linked to the quality standards maintained across our manufacturing 

and supply processes. We currently provide a one-year warranty on all our containers. While no warranty 

claims have been invoked so far, there was one instance where our Company replaced a single container 

supplied by our Company to our Subsidiary for onward replacement of container supplied by our Subsidiary 

to its end customer, despite the damage having occurred during transportation and not due to any 

manufacturing defect. The replacement was made as a goodwill gesture by our Subsidiary to the end 

customer. 

  

Further, in order to check compliance with the quality standards, our customers have audited our facilities 

and manufacturing processes in the past and may undertake similar audits periodically in the future. These 

audits play a critical role in customer retention, and any adverse issues that arise in the course of these audits 

may lead to the relevant customer not considering us for new business, or cancelling their orders with us, 

until we successfully address any concerns or issues leading to a loss of business from such customer. These 

customers included our existing as well as prospective customers. None of the customers have cancelled 

their orders placed with us pursuant to such audit. Pursuant to such audit, prospective customers may or may 

not place orders with the companies which they have audited. While some prospective customers have placed 

orders with our Company pursuant to such audits, we cannot assure you that in the future prospective 

customers who audit us will place orders with our Company.  

 

Furthermore, while we have implemented quality control systems, there can be no assurance that such 

measures will always be effective or that our products will consistently meet customer expectations or 

industry standards. Any actual or perceived decline in the quality of our products arising from lapses in 

processes, human error, product defects, or unforeseen events could result in customer complaints, warranty 

claims, product returns, cancellations of orders, or loss of business. Further, any adverse publicity concerning 

our Company or our products could negatively impact our reputation and customer confidence, which may, 

in turn, adversely affect our business, results of operations, and financial condition. 
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15. The relatively higher cost of manufacturing containers in India, compared to countries such as China, 

may adversely affect our ability to competitively price our products, potentially limiting our market share 

and profitability in both domestic and international markets. 

 

The container manufacturing industry is highly cost-sensitive, with pricing being a critical factor in 

procurement decisions. The cost of manufacturing containers in India, including our manufacturing costs, is 

relatively higher compared to countries such as China, which has historically dominated the global container 

manufacturing industry. Due to factors such as higher raw material prices, labour costs, logistics expenses, 

power and fuel charges, and other operational overheads in India, the cost of manufacturing our containers 

are approximately higher as compared to China. India faces a significant cost disadvantage in manufacturing 

a 40 ft container in India which costs roughly USD 1000 more than the cost of manufacturing the same in 

China resulting in Indian made containers being around 25% more expensive. Indiaôs container production 

cost remains relatively higher, ranging between USD 3500 and USD 4800 per unit as compared to USD 

2500 to USD 3500 in China. (Source: ICRA Report) 

 

As a result of this cost disparity, our products are generally priced higher, which may adversely affect our 

ability to compete on pricing, particularly in markets that are highly price-driven. This may place us at a 

disadvantage vis-̈-vis global competitors and we may face challenges in securing orders both domestically 

and internationally. Any inability to competitively price our products may lead to loss of potential customers, 

reduction in volumes, or pressure on margins. Further, our ability to expand into international markets could 

also be constrained, as buyers may prefer to source containers from regions with lower manufacturing costs. 

 

While certain government initiatives such as the ñMake in Indiaò programme, production-linked incentives, 

and protective measures including anti-dumping duties on imported containers provide a degree of support 

to domestic manufacturers, such regulatory measures are subject to review, modification, or withdrawal by 

the Government of India or other authorities at any time. Any relaxation or withdrawal of such policies or 

incentives could increase the competitive intensity in the domestic market and further accentuate the cost 

disparity between Indian and Chinese manufacturers. 

 

In addition, foreign exchange rate fluctuations may exacerbate this disparity. If we are unable to effectively 

mitigate these structural cost disadvantages through operational efficiencies, economies of scale, value-

added offerings, or sustained policy support, our revenues, profitability, and overall business prospects may 

be materially and adversely affected. 

 

16. Significant employee attrition and turnover may lead to operational disruptions, reduced workforce 

productivity, and adverse effects on business continuity and financial performance. 

 

Our Company has experienced elevated levels of employee attrition over the past three Fiscals, details of 

which are set out below: 

 

Fiscals 

Average Employee of 

the Company during 

the year 

Separations during 

the period 
Attrition Rate 

 

2024-25 48 48 101.05%  

2023-24 34 49 144.12%  

2022-23 12 - -  

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025 

 

Sustained or increasing attrition levels could lead to higher recruitment and training costs, loss of experienced 

personnel, erosion of institutional knowledge, and disruption of ongoing operations. The higher attrition 

levels are also attributable to automation and new companies gaining traction in automation of their industry. 
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In our industry, where efficient execution depends heavily on expertise and process familiarity, workforce 

continuity is critical to maintaining operational quality, meeting client expectations, and ensuring operational 

efficiency.  

 

Our ability to attract, train, and retain qualified personnel is fundamental to our business. Our location in 

Bhavnagar, Gujarat which is a Tier-2 city poses challenges in attracting and retaining personnel for senior 

roles. Any inability to retain key employees or to replace them in a timely manner with equally skilled 

resources may adversely impact project execution, delay implementation of strategic initiatives, and weaken 

client relationships. 

 

Although we have undertaken initiatives to enhance employee engagement and improve retention, there can 

be no assurance that such measures will be effective in reducing attrition to levels that are acceptable or 

sustainable. Consequently, persistent high attrition rate may materially and adversely affect our business 

operations, financial condition, and results of operations. 

 

17. We are dependent on contract labour for operations at our facilities. Any disruption in the availability or 

supply of such workers at reasonable cost, or events such as strikes, work stoppages, or increased wage 

demands, may lead to operational disruptions ð or our inability to manage their composition, 

productivity, or costs ð could adversely impact our business. Such interruptions could materially and 

adversely affect our operations, financial condition, cash flows, and overall results. 

 

In order to retain flexibility and control costs, we engage onsite contract labour for performance of certain 

of our manufacturing operations at our manufacturing units. While we do not engage our contract labour 

directly, we are responsible for any wage payments to be made to such labour in the event of default by their 

respective independent contractors. Any requirement to fund such defaulted wage requirements may have 

an adverse impact on our results of operations and our financial condition. Thus, if we are subjected to any 

such order from a regulatory body or court or if we are unable to renew the engagement with our independent 

contractors at commercially viable terms or at all, our business, financial condition, cash flows and results 

of operations may be adversely affected. Our business is labour intensive and our dependence on contract 

labor may result in significant risks for our operations, relating to the cost, availability and skill of such 

contract workers in India, as well as contingencies affecting availability of such contract workers during 

peak periods or during festive periods or harvesting periods in labour intensive sectors such as ours. Further, 

our contract workers may participate in strikes, work stoppages or other industrial actions in the future which 

could disrupt our operations. While we have not faced any instances of non-availability of contract workers 

at reasonable cost or any strikes, work stoppages or increased wage demands from such contract workers 

that led to any adverse effect on our business or operations in Fiscals 2025, 2024 and 2023, there can be no 

assurance that such instances will not occur in the future. We may not have adequate access to skilled and 

unskilled workmen at reasonable rates or favourable terms at all times in the future and any increase in the 

cost of labour or failure to procure availability of labour due to any other reason, will adversely affect our 

business, financial condition, cash flows and result of operations 

 

18. There have been delays in filing of e-forms by our Company in compliance with the Companies Act, 2013. 

Consequently, we may be subject to regulatory actions and penalties for such delays which may adversely 

impact our business and financial condition. 

 

Our Company has, in the past, experienced prolonged and continuous delays in filing certain forms and 

returns with the RoC. Additionally, there have been certain clerical errors and procedural non-compliances, 

some of which may not be rectifiable under applicable laws. While we have taken steps to address these 

issues, we cannot assure that the RoC or any other regulatory authority will not initiate inquiries, impose 

penalties, or take other regulatory action against us or our officers for such past non-compliances. 
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Any such proceedings or penalties, including those arising from continued delays or inadvertent lapses in 

future filings, may result in additional financial liabilities beyond statutory late filing fees and may adversely 

affect our cash flows. We cannot assure you that similar instances will not recur in the future or that we will 

not be subjected to further penalties or regulatory scrutiny. We have outlined below few instances of delays 

by our Company for the Fiscal 2023, 2024, 2025 and till the date of this DRHP, occurred in our regulatory 

filings with the RoC: 

 

While we have not received any notices from the RoC, we cannot assure you that the RoC will not issue a 

notice or take any other regulatory action against our Company and its officers in this regard. To avoid such 

delays and defaults to occur in future, our Company has now appointed a company secretary and compliance 

officer to look after the compliance management of our Company. We cannot assure you that such delays 

will not happen and that our Company will not be subject to any action, including monetary penalties by 

statutory authorities on account of any inadvertent discrepancies in, or non-availability of, or delays in filing 

of, any of its secretarial records and filings, which may adversely affect our reputation.  

 

19. The Proforma Financial Statements included in this Draft Red Herring Prospectus is presented for 

illustrative purposes only and may not accurately reflect our future financial condition, cash flows and 

results of operations. 

 

This Draft Red Herring Prospectus contains our Proforma Financial Statements as of and for the year ended 

March 31, 2024 and March 31, 2025, to illustrate the impact of the acquisition of Aawadkrupa Plastomech 

Private Limited by our Company (which was completed on August 14, 2025) on our restated summary 

statement of profit and loss for the year ended March 31, 2025 and March 31, 2024, as if the acquisition had 

been completed on April 1, 2023. The Proforma Financial Statements addresses a hypothetical situation and 

does not represent our actual consolidated financial condition or results of operations and is not intended to 

be indicative of our future financial condition and results of operations. The adjustments set forth in the 

Proforma Financial Statements are based upon available information and assumptions that our management 

believes to be reasonable. As the Proforma Financial Statements has been prepared for illustrative purposes 

only, by its nature, it may not give an accurate picture of the actual financial condition, cash flows and results 

of operations that would have occurred had such transactions by us been effected on the date they are 

assumed to have been effected, and is not intended to be indicative of our future financial performance. The 

Proforma Financial Statements has not been prepared in accordance with generally accepted accounting 

principles including accounting standards and accordingly should not be relied upon as if it had been 

prepared in accordance with those principles and standards. Accordingly, the degree of reliance placed by 

anyone on such Proforma Financial Statements should be limited. Further, the Proforma Financial Statements 

has not been prepared in accordance with accounting or other standards and practices generally accepted in 

jurisdictions other than India, such as Regulation S-X under the U.S. Securities Act of 1933, as amended, 

and accordingly should not be relied upon as if they had been prepared in accordance with those standards 

and practices of any other jurisdiction. If the various assumptions underlying the preparation of the Proforma 

Financial Statements do not come to pass, our actual results could be materially different from those indicated 

in the Proforma Financial Statements. Accordingly, the Proforma Financial Statements included in this Draft 

 

S. No. Nature of E-forms Purpose of E-forms 

Period of 

Delay 

(in days) 

Additional 

Fees Paid for 

Delay (in ) 

1.  Form MGT-14 For filing of resolutions under 

Section 185 and Section 186 of the 

Companies Act 

1381 7,200 

2.  Form DPT 3 Filing of return of deposits and 

exempted deposits for Fiscal 2024 

570 7,200 

3.  Form ADT-1 For appointment of statutory 

auditors to fill casual vacancy for 

Fiscal 2023 

151 6,000 

4.  Form DPT-3 Filing of return of deposits and 

exempted deposits for Fiscal 2023 

204 7,200 
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Red Herring Prospectus is not intended to be indicative of expected results or operations in the future periods 

or the future financial position of our Company or a substitute for our past results, and the degree of reliance 

placed by investors on our Proforma Financial Statements should be limited. Further, if the various 

assumptions underlying the preparation of the Proforma Financial Statements do not come to pass, our actual 

results could be materially different from those indicated in the Proforma Financial Statements. For further 

details, see ñFinancial Information ïProforma Financial Statementsò on page 382. 

 

20. Our insurance coverage may not be sufficient to protect us against all potential losses, and any uninsured 

or inadequately insured losses could have a material adverse effect on our business, financial condition, 

and results of operations. In the event of a substantial claim or loss that exceeds our coverage, or if 

premiums increase or policy terms become more restrictive, we could experience significant financial and 

operational impacts. 

 

We maintain insurance coverage of types and amounts that we believe are appropriate for our operations. 

Our principal types of coverage include work accidents, force majeure events, damage to our building, plant 

and machinery, general commercial liability, marine cargo etc. For details, see ñOur Business ï Insurance 

Policiesò on page 244. Our Companyôs insurance coverage relating to plant and machinery for the period 

mentioned below is as follows: 

 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total Insurance 

Coverage ( in Lakhs) 

3,050.00 1,650.00 550.00 

Property, Plant and 

Equipment ( in Lakhs) 

2,870.80 2,911.77 696.20 

% of insurance 

coverage on Property, 

Plant and Equipment 

106.24% 56.67% 79.00% 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 21, 2025 

 

While our insurance policies have sufficient coverage as per industrial standards, however, our insurance 

policies are subject to deductibles, exclusions, limitations, and coverage caps, and may not adequately cover 

all potential risks or losses. In addition, certain risks, including but not limited to business interruptions and 

natural disasters, may either be uninsurable or not available to us on commercially reasonable terms. If we 

were to face one or more substantial claims that exceed our insurance coverage, or if our insurance coverage 

becomes more expensive or restrictive due to premium increases, higher deductibles, or other limitations, 

our business, financial condition, and results of operations could be materially and adversely affected.  

 

21. Employee fraud, misconduct, or non-compliance with internal policies, or ethical standards could lead to 

significant financial losses, operational disruptions, reputational damage, loss of customer and investor 

confidence, and adverse impact on our overall business performance and results of operations. 

 

We are exposed to the risk of fraud, misappropriation, or other misconduct by our employees. Such 

misconduct may include the unauthorized use or disclosure of confidential information, misrepresentation, 

or manipulation of our systems or records. These actions could result in regulatory scrutiny, legal 

proceedings, financial losses, and reputational harm. 

 

Although we have implemented internal controls and monitoring mechanisms to detect and prevent such 

activities, there can be no assurance that these measures will be sufficient in all cases. Instances of fraud or 

misconduct, even if identified and addressed, may remain undetected for a period of time and could subject 

us to regulatory penalties, legal liabilities, or claims for compensation from affected parties. 
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While we have not experienced material instances of such misconduct in the past, we cannot assure you that 

future occurrences, if any, will not adversely impact our goodwill, client relationships, business operations 

or financial performance. Further, even when we pursue legal remedies or insurance claims, there is no 

assurance that we will be able to recover the amounts lost.  

 

22. Our Company does not own any registered intellectual property rights, and any inability to protect our 

brand, business processes or proprietary information may adversely affect our business, financial 

condition and results of operations. 

 

Our Company currently does not own or hold any registered intellectual property rights such as trademarks, 

copyrights, patents or designs in relation to our brand name, logo, , technology, know-how, business 

processes or other proprietary information. As a result, we may not have adequate legal protection against 

potential infringement, imitation, counterfeiting or unauthorised use of our trade name, brand identity, 

processes or know-how by third parties. The absence of such protection could expose us to risks of brand 

dilution, erosion of goodwill, diversion of business opportunities, or reputational harm. 

 

Further, if competitors, vendors or other entities succeed in registering similar or identical marks, names or 

processes, it could create significant legal and operational challenges for us, including the possibility of 

litigation, restrictions on our use of our existing business identifiers, and potential rebranding costs. 

Defending claims relating to intellectual property rights, whether initiated by us or against us, may be 

expensive, time-consuming, and could divert managementôs attention from the conduct of our core 

operations. 

 

Our Company has made applications for registration of 4 trademarks in respect of the name and logo of our 

Company under the Trademarks Act, 1999. There can be no assurance that these trademarks will be 

successfully registered. For details of the trademark application, see ñGovernment and Other Approvalsò at 

page 442. 

 

Additionally, any future changes in the regulatory framework, including potential requirements for 

mandatory registration, stricter enforcement of intellectual property rights, or heightened compliance 

obligations under applicable laws, may further increase our exposure and costs of compliance. The inability 

to secure, maintain and enforce intellectual property rights, or to adequately safeguard our unregistered 

proprietary information, may adversely affect our business operations, growth prospects, reputation, 

financial condition and results of operations. 

 

23. Mr. Hasmukhbhai Meghjibhai Viradiya our Managing Director, Mr. Vallabhbhai Meghjibhai Viradiya 

and Mr. Vaibhav Viradiya, our Whole-time Directors who are also our Promoters, do not have a formal 

higher educational degree. 

 

In accordance with the disclosure requirements stipulated under the SEBI ICDR Regulations, the brief 

biographies of our Directors disclosed in the section ñOur Managementò include details of their educational 

qualifications. Further, as disclosed in ñOur Management -Brief profiles of our Directorsò on page 266 Mr. 

Hasmukhbhai Meghjibhai Viradiya our Managing Director, Mr. Vallabhbhai Meghjibhai Viradiya and Mr. 

Vaibhav Viradiya, our Whole-time Directors have been associated with our Company since incorporation. 

All of them do not have a higher educational degree. However, they have relevant experience in the industry 

in which our Company operates. 

 

24. We have in the past entered into related party transactions and will continue to do so in the future and we 

cannot assure you that we could not have achieved more favourable terms if such transactions had not 

been entered into with related parties. 
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Our Company has in the past entered into transactions with certain of our related parties and are likely to do 

so in the future. These transactions are in relation to remuneration, sale of services (job work charges), 

purchase of capital goods, loans, reimbursement of expenses and rent paid, among others. For details, see 

ñRestated Financial Information ïNote 43 ï Related Party Disclosureò on page 368. All such transactions 

have been conducted on an armôs length basis in accordance with the industrial norms and the Companies 

Act and are not prejudicial to the interest of our Company. In this regard, M/s MK Mohapatra & Co., 

independent Chartered Accountants have provided benchmarking analysis for Fiscal 2025, 2024 and 2023. 

We cannot assure you that we could not have obtained more favourable terms had such transactions been 

entered into with unrelated parties. Although all related party transactions that we may enter into post-listing, 

will be subject to board or shareholdersô approval, as necessary under the Companies Act and the SEBI 

Listing Regulations, we cannot assure you that such transactions in the future, individually or in the 

aggregate, will not have an adverse effect on our financial condition and results of operations. 

 

25. Our business and profitability is substantially dependent on the availability and cost of our raw materials. 

Any disruption to the timely and adequate supply of raw materials, or volatility in the prices of raw 

materials may adversely impact our business, results of operations and financial condition 

 

Our operations are dependent upon the price and availability of the primary raw materials that we require 

for the production of our products. We undertake procurement of raw materials from both domestic and 

international sources based on factors including but not limited to market availability, pricing and quality. 

Primary raw materials used by our Company are corten steel, corner casting, plywood, ventilator, sealant 

etc. Corten Steel, which is the key raw material for the manufacturing of our products, is a commodity and 

is subject to fluctuation in commodity prices. The prices and supply of these primary raw materials are also 

affected by, among others, general economic conditions, competition, production costs and levels, 

transportation costs, indirect taxes and import duties, tariffs, global trade policies and currency exchange 

rate. 

 

Our Company does not currently maintain long-term contracts or formal arrangements with suppliers for the 

procurement of raw materials required in our container manufacturing operations. Instead, we primarily rely 

on short-term purchase orders and market-based sourcing, which exposes us to supply chain disruptions. 

Any delay, shortage, or unavailability of raw materials whether due to logistical challenges, supplier-side 

operational issues, or broader market conditions could adversely affect our production schedules, operational 

efficiency, and ability to deliver products to customers on time.  

 

Our manufacturing operations are significantly dependent on the timely availability and cost of raw 

materials, primarily corten steel. The number of suppliers for such raw materials in India is limited, resulting 

in a concentrated supplier base. The prices of such raw materials are subject to market-driven fluctuations, 

over which we have no control. Consequently, we may not always be able to pass on any increase in raw 

material costs to our customers, which may adversely affect our margins. Further, any disruption in the 

supply of raw materials, whether due to shortages, delays in delivery, quality issues, changes in government 

policies, regulatory sanctions, shifts in global demand-supply dynamics, or other market factors, may 

materially impact our production schedules and may constrain our ability to procure raw materials in a timely 

and cost-efficient manner. 

 

In one of our supplier arrangements, we are entitled to receive an annual incentive upon achieving 100% of 

the agreed annual procurement quantity. Failure to procure the agreed quantity would result in the loss of 

such incentive. In addition, certain suppliers require us to place bulk orders for corten steel, the primary raw 

material used in container manufacturing, as it is a specialized steel. If our requirements are lower than the 

bulk quantities mandated, we may be compelled to import smaller quantities from overseas suppliers, which 

is significantly more expensive. The table below sets forth the raw materials imported by our Company 

during the last three fiscals: 

(  in lakhs, unless otherwise stated) 
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As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025 

 

Further, fluctuations in raw material prices, changes in supplier terms, or an inability to procure materials at 

competitive rates may materially increase our production costs. Such developments could negatively impact 

our business, profitability, financial condition, and results of operations. Our ability to maintain consistent 

supply and favourable pricing is also subject to market demand-supply dynamics, regulatory changes, 

import/export restrictions, and other unforeseen events affecting suppliers. 

 

While we have not faced any instances of shortage of primary raw material in Fiscal 2025, Fiscal 2024 and 

Fiscal 2023, we cannot assure you that such instances may not occur in the future. Although we endeavour 

to diversify our supplier base and maintain flexibility in our sourcing strategy, there can be no assurance that 

we will always be able to do so effectively. Any failure in this regard could materially and adversely affect 

our operational and financial performance. In the event of shortages, price fluctuations, tariff increases, or 

regulatory restrictions affecting our existing suppliers and export markets, our Company may face difficulties 

in sourcing alternative suppliers within India or from overseas markets on commercially viable terms and 

retaining competitiveness in foreign markets. These factors may lead to production delays, inability to meet 

customer demand, increased costs of operations, or reduced export volumes, resulting in adverse impacts on 

our revenues, margins, financial condition, and overall business performance. 

 

26. Our business operations are highly dependent on the availability and cost of power, and any disruption in 

supply or increase in tariffs may adversely impact our manufacturing activities and financial 

performance. 

 

Our manufacturing operations are power-intensive and rely significantly on uninterrupted electricity supply 

from the state electricity grid. While we have installed a solar power plant to partially meet our energy 

requirements, the generation of solar power is inherently dependent on external factors such as weather 

conditions, seasonal variations, and availability of sunlight, which remain outside our control. 

 

Any prolonged disruption in the state electricity supply, voltage fluctuations, unscheduled outages, or delays 

in restoration of power can interrupt our production processes and adversely affect operational efficiency. In 

the past, we have experienced several instances of power outages that resulted in temporary plant shutdowns 

and disruption of production. 

 

Furthermore, any significant increase in electricity tariffs imposed by state authorities, adverse changes in 

government policies relating to power supply, or reduced efficiency of our solar power plant due to climatic 

or technical issues could materially increase our production costs. We may not always be able to pass on 

such increased costs to our customers, which could negatively affect our business, results of operations, and 

financial condition. 

 

27. Exposure to fluctuations and increase in interest rates on our debt obligations could result in higher 

finance costs, constraints on liquidity, and adverse impact on our results of operations, financial 

condition, and ability to raise additional capital on commercially favourable terms. 

 

We are dependent on a combination of equity, internal accruals and debt financing to fund our operations 

and growth. As of August 31, 2025, our Company had total outstanding borrowings of  3191.77 Lakhs.  The 

interest rate for term loan facilities availed by our Company ranges from 8.53% to 8.55% p.a. Any increase 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Raw materials imported 
313.83 - 

- 

% of raw material purchased 
21.70% - 

- 
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in prevailing interest rates may result in higher finance costs, thereby adversely impacting our results of 

operations. Further, rising interest rates may increase our cost of borrowing and limit our ability to raise 

additional debt or avail non-fund-based facilities on commercially favorable terms. Any such developments 

could adversely affect our liquidity, business, financial condition and results of operations. For further 

details, see ñFinancial Indebtednessò on page 404. 

 

28. Our Company pays a lower corporate tax rate under the Income Tax Act, 1961. If we do not satisfy the 

conditions prescribed under the relevant sections of the Income Tax Act, 1961, the benefits availed may 

be revoked, which may have an adverse impact on our business, results of operations, financial condition 

and cash flows.  

 

As per section 115BAB of the Income Tax Act, 1961, a company has an option to pay income tax in respect 

of its total income at a concessional tax rate of 15% (plus surcharge of 10% and 4% cess) provided the 

company does not avail of specified exemptions/ incentives/ deductions or set-off of losses/ unabsorbed 

depreciation, claims depreciation in the prescribed manner and complies with the other conditions specified 

in section 115BAB of the Act. Accordingly, our Company pays tax as per rates prescribed under section 

115BAB of the Act. Further, if the conditions mentioned in section 115BAB of the Act are not satisfied in 

any assessment year, the option exercised shall become invalid in respect of such assessment year and 

subsequent assessment years, and the other provisions of the Act shall apply as if the option under section 

115BAB had not been exercised. Accordingly, if our Company fails to comply with the conditions prescribed 

under section 115BAB of the Act for any reason whatsoever, our Company may have to pay a higher 

corporate tax for the assessment year 2022 onwards and future assessment years, which may have an adverse 

impact on our business, results of operations, financial condition and cash flows. 

 

29. Our inability to respond to evolving client demands, technological advancements, or regulatory changes 

may adversely affect our business, competitiveness, and growth prospects. 

 

Our industry is subject to technological developments, evolving business models, and frequent regulatory 

changes. The success of our business depends significantly on our ability to anticipate and respond to these 

changes, and to deliver innovative, cost-effective, and timely solutions that meet the evolving needs of our 

clients. Failure to adapt to technological advancements, regulatory requirements, or to enhance our products, 

services, and customer experience could reduce the competitiveness and relevance of our offerings. In 

addition, our ability to attract and retain qualified technology professionals is critical to addressing our 

clientsô increasingly sophisticated requirements. Any inability to effectively respond to these challenges may 

adversely impact our business operations, financial performance, and long-term growth. 

 

30. Reliance on unsecured loans from Promoters and Directors, which are repayable on demand, could 

adversely affect our cash flows, liquidity position, and ability to finance operations and business growth 

in the event of repayment demands. 

 

Our Company has, from time to time, availed unsecured loans from certain of our Directors and Promoters 

to meet business requirements. Such loans are unsecured and repayable on demand. As at August 31, 2025, 

our Company had outstanding unsecured loans aggregating to  1364.20 lakhs from certain of our Directors 

and Promoters. Pursuant to agreements entered into with each of the below lenders, the following repayment 

terms of such loans have been agreed upon: 

 

Name of Lender Amount outstanding as on 

August 31, 2025 (  in lakhs) 

Repayment Terms Rate of Interest 

(%) 

Hasmukhbhai 

Meghjibhai Viradiya 

735.00 Repayable on demand 9 

Vallabhbhai 

Meghjibhai Viradiya 

575.45 Repayable on demand 9 
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Vaibhav Vallabhbhai 

Viradiya 

1.00 Repayable on demand 9 

Manishaben Viradiya 52.75 Repayable on demand 9 

Total  1364.20   

  

For further details, please refer to ñFinancial Indebtednessò on page 404. 

 

If any or all of these lenders demand repayment of their respective loans, our Company will be required to 

arrange alternative financing, which may not be available on commercially reasonable terms, or at all. Any 

such event may adversely affect our business, cash flows, financial condition and results of operations. 

 

31. Defaults or delays in payment by customers could negatively impact our cash flows, working capital, 

liquidity, operational continuity, and overall financial condition, thereby adversely affecting our business 

performance and results of operations. 

 

In the ordinary course of business, we extend credit to our customers. Our results of operations and 

profitability are dependent on the creditworthiness of these customers. Certain customers may have weak 

credit profiles, and there can be no assurance that they will be able to meet their payment obligations to us 

in a timely manner, or at all. While we have not witnessed any delays in our customer payments in the past, 

any deterioration in the financial condition of our customers may adversely impact their ability to make 

payments. Consequently, defaults or delays in payments by a significant portion of our customers could 

materially and adversely affect our cash flows, results of operations, and overall financial condition. 

 

32. Our funding requirements and the proposed deployment of the Net Proceeds are based on management 

estimates and have not been independently appraised, and we may not be able to achieve the Objects of 

the Issue within the expected time frame or at all. 

 

We propose to utilize the Net Proceeds for the purposes described under ñObjects of the Offerò on page 118, 

including funding our working capital requirements amounting to  5,500 lakhs and for pre-payment or re-

payment, in full or in part, of all or a portion of certain outstanding borrowings availed by our Company 

amounting to  1,600 lakhs. The deployment of the Net Proceeds is based on managementôs internal 

estimates and assumptions, which have not been appraised or verified by any independent agency. 

 

In addition, our management will have significant discretion in the application of the Net Proceeds, including 

the option to utilize a portion of the proceeds towards repayment and/or prepayment of certain term loans. 

While repayment of such loans may reduce our cost of debt and allow us to utilize internal accruals for future 

investments, such application will not result in the creation of tangible assets. 

 

Given the nature of our business and the inherent uncertainties involved, there can be no assurance that we 

will be able to utilize the Net Proceeds in the manner, or within the time frame, currently contemplated. In 

the event of increased actual expenses, or a shortfall in the Net Proceeds, we may be required to meet 

additional funding requirements through internal accruals, further borrowings, or additional equity issuances, 

which may not be available on commercially favorable terms or at all. 

 

33. Our current order book may not necessarily translate into future income in its entirety or could be delayed. 

Some of our current orders may be modified, cancelled, delayed, put on hold or not fully paid for by our 

clients, which could adversely affect our business reputation, which could have a material adverse effect 

on our business, financial condition, results of operations and future prospects. 

 

The profitability of a contract in our order book and our cash flow may be affected by the following amongst 

others: 
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¶ withholding of payments by clients or mismatch between our internal cost milestones and the payment 

milestones under our contracts;  

¶ the refusal of suppliers to maintain favourable payment conditions and / or performance defaults by 

suppliers.  

¶ performance defaults by suppliers;  

¶ client payment defaults, cancellation or termination, withholding of or non-payment by our clients 

and/or  

¶ changes in law or taxation, changes in government policies and / or change in budget appropriations.  

 

As any of the above have not occurred in past. However, any of the above occurrences may adversely impact 

and reduce the order book position, there can be no assurance that the income anticipated in our order book 

will be realised, or, if realised, will be realised on time or result in profits. In addition, our order book during 

a particular future period depends on continued growth of the container manufacturing sector in India and 

our ability to remain competitive.  

 

We cannot assure you that in the future such contracts (entered/ to be entered into by us) will get completed 

in scheduled time and/ or cost overruns on our contracts will not have a material adverse effect on our 

business, financial condition and results of operations. 

 

34. Improper storage, processing and handling of our raw materials, work in progress and finished goods 

could damage our inventories and, as a result, have an adverse effect on our business, results of operations 

and cash flows. 

 

In the event that our raw materials, work in progress and finished goods are improperly stored, processed or 

handled, the quality our raw materials, work in progress or finished foods, could be affected. Further, this 

could also result in damage to our raw materials, work in progress and finished goods. As a result, our 

production outputs could be adversely affected, which could have an  adverse effect on our business, 

financial condition, results of operations and cash flows. While we have not witnessed any such situation in 

the past, however, any such eventuality, if arise in future may impact our business, result of operations and 

cash flows. 

 

35. Inability to identify, source, and effectively execute business opportunities could limit our growth 

prospects, reduce revenue generation, impair operational efficiency, and adversely affect our financial 

performance, results of operations, and overall business sustainability. 

 

Our growth and financial performance are significantly dependent on our ability to identify, evaluate, and 

successfully execute business opportunities. To scale our operations, we will be required to recruit, train, and 

manage additional personnel and implement systems and processes capable of supporting such growth. There 

can be no assurance that we will be able to attract or retain employees who contribute meaningfully to our 

business, or that our systems will be implemented effectively. 

 

Further, our current and future business strategies may differ from those presently in use, and there can be 

no assurance that our market analyses, strategic initiatives, or planned business approaches will prove 

successful under varying market conditions. Any failure to effectively source and execute business 

opportunities, or to successfully implement our growth strategies, could materially and adversely affect our 

business, financial condition, and results of operations. 

 

36. We are dependent on third party transportation and logistics service providers. Any defect, damage or 

destruction caused to our products during the process of delivery could adversely affect our business, 

financial condition and results of operations. 
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We largely rely on third party transportation and logistics providers for delivery of our raw materials and 

products. We do not have any long-term contractual arrangements with such third-party transportation and 

logistics providers. Disruptions of logistics could impair our ability to procure raw materials and/or deliver 

our products on time, which could materially and adversely affect our business, financial condition and 

results of operations. We are subject to the risk of increases in freight costs. If we cannot fully offset any 

increase in freight costs, through increase in the prices for our products, we would experience lower margins. 

In addition, any increase in export tariffs also will increase expenses which in turn may adversely affect our 

business, financial condition and results of operations.  

 

37. The success of our business depends substantially on our strong management, including our Promoters, 

Directors, Key Managerial Personnel and Senior Management, and on our operational workforce. Our 

inability to retain them or to recruit highly skilled technical personnel that are necessary for our business 

could adversely affect our business. 

 

Our success largely depends upon the knowledge and experience of our Promoters, Directors, our Key 

Managerial Personnel and our Senior Management  as well as our ability to attract and retain skilled 

personnel. Any loss of our Promoters , Directors, Key Managerial Personnel, Senior Management or our 

ability to attract and retain them and other skilled personnel could adversely affect our business, financial 

condition and results of operations. We depend on the management skills and guidance of our Promoters for 

development of business strategies, monitoring their successful implementation and meeting future 

challenges. Further, we also significantly depend on the expertise, experience and continued efforts of our 

Directors, Key Managerial Personnel and our Senior Management. Our future performance will depend 

largely on our ability to retain the continued service of our management team. If one or more of our Key 

Managerial Personnel or Senior Management are unable or unwilling to continue in his or her present 

position, it could be difficult for us to find a suitable or timely replacement and our business, financial 

condition and results of operations could be adversely affected. 

 

38. Significant shareholding retained by our Promoters after the Offer could enable them to exercise 

substantial influence over strategic decisions, management policies, board composition, dividend 

distribution, other corporate matters, and our overall governance, operational autonomy, and business 

decisions. 

 

As on the date of this Draft Red Herring Prospectus, our Promoters, hold, in aggregate, 96.12% of our issued, 

subscribed and paid-up share capital (on a fully diluted basis) and after the completion of the Offer, our 

Promoters will hold [ǒ] portion of our issued, subscribed and paid-up share capital (on a fully diluted basis). 

For more information, see ñCapital Structureò on page 102. Accordingly, our Promoters will continue to 

exercise significant influence over our business and all matters requiring shareholdersô approval, including 

the composition of our Board of Directors, the adoption of amendments to our certificate of incorporation, 

the approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, 

and the policies for dividends, lending, investments and capital expenditures or any amendment to our 

Memorandum of Association and Articles of Association. The interests of our Promoters, as our Companyôs 

significant shareholders, could be different from the interests of our other Shareholders and their influence 

may result in change of management or control of our Company, even if such a transaction may not be 

beneficial to our other Shareholders. In addition, if our Promoters and our other shareholders do not act 

together, matters requiring shareholdersô approval may be delayed or may not occur at all, which could 

adversely affect our business. Moreover, our Promoters are not obligated to provide us with any business 

opportunities. If our Promoters invest in another company in competition with us, we may lose the support 

provided to us by them, which could adversely affect our business, results of operations, financial condition 

and cash flows. We cannot assure you that our Promoters will act to resolve any conflicts of interest in our 

favor and any such conflict may adversely affect our ability to execute our business strategy or to operate 

our business. 
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39. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash 

flows, working capital requirements, capital expenditure and restrictive covenants in our financing 

arrangements. 

 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a 

result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration 

and payment of dividends will be at the discretion of our Board of Directors and will depend on factors that 

our Board of Directors deem relevant, including among others, our results of operations, financial condition, 

cash requirements, business prospects and any other financing arrangements. Additionally, under some of 

our loan agreements, we may not be permitted to declare any dividends, if there is a default under such loan 

agreements or unless our Company has paid all the dues to the lender up to the date on which the dividend 

is declared or paid or has made satisfactory provisions thereof. Accordingly, realization of a gain on 

shareholderôs investments may largely depend upon the appreciation of the price of our Equity Shares. There 

can be no assurance that our Equity Shares will appreciate in value. For details of our dividend history, see 

ñDividend Policyò on page 299. 

 

40. Our financing arrangements contain certain restrictive covenants. Any non-compliance may lead to, 

amongst others, accelerated repayment schedule, enforcement of security and suspension of further 

drawdowns, which in turn may limit our ability to pursue our business and limit our flexibility in planning 

for, or reacting to the changes in our business or industry including our plans for expansion and 

diversification, which may adversely affect our business, results of operations, financial condition and 

cash flows. 

 

As of August 31, 2025, we had total outstanding borrowings of 3191.77 Lakhs. Our financing agreements 

include conditions and restrictive covenants, including the requirement that we obtain consent from or notify 

our respective lenders prior to carrying out certain activities and entering into certain transactions including, 

among others, effecting any change in our Companyôs capital structure, amending our Companyôs 

memorandum of association or articles of association. While we have obtained consent from the Bank inter 

alia in relation to the prospective change in capital structure and management on account of the Offer, these 

restrictions may limit our flexibility in responding to business opportunities, competitive developments and 

adverse economic or industry conditions. Further, a breach of any of the covenants, or a failure to pay interest 

or indebtedness when due, under this or any of our other financing arrangements, could result in a variety of 

adverse consequences, including the termination of one or more of our credit facilities, levy of penal interest, 

acceleration of all amounts due under such facilities, any of which may adversely affect our business, results 

of operations and financial condition. Our financing agreements also generally contain certain financial 

covenants which vary depending on the requirements of the financial institution extending the loan and the 

conditions negotiated under each financing document. Such covenants may restrict or delay certain actions 

or initiatives that we may propose to take from time to time. We cannot assure you that we will comply with 

the covenants with respect to our financing arrangements in the future or that we will be able to secure 

waivers for any such non-compliance in a timely manner or at all. If the obligations under any of our 

financing are accelerated, we may have to dedicate a substantial portion of our cash flow from operations to 

make payments under such financing documents, thereby reducing the availability of cash for our working 

capital requirements and other general corporate purposes. 

 

For further information, see ñFinancial Indebtednessò on page 404. 

 

41. Our manufacturing facility are subject to operating risks. Any shutdown of our existing manufacturing 

facility or any other operational problems caused by unforeseen events may reduce sales and adversely 

affect our business, cash flows, results of operations and financial condition. 

 

As of the date of this Draft Red Herring Prospectus, our manufacturing facility is located at Shampara, 

Bhavnagar, Gujarat. Our manufacturing facility is subject to operating risks, and we may encounter 
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manufacturing problems or experience difficulties or delays in production as a result of occurrence of the 

following events or any other events beyond our control:  

 

a) forced or voluntary closure of manufacturing plant, including as a result of regulatory actions or for 

maintenance; 

b) problems with supply chain continuity, including as a result of natural or man-made disasters at any of 

our manufacturing facility; 

c) manufacturing shutdowns, breakdown or failure of equipment, equipment performance below expected 

levels of efficiency, obsolescence of our equipment and production facility, industrial accidents and the 

need to comply with the directives of relevant government authorities; 

d) labour disputes, strikes, lock-outs that may result in temporary shutdowns or manufacturing 

disruptions;  

e) any changes in the availability of power or water availability which impacts the entire region;  

f) failure of a supplier to provide us with the critical raw materials or components for an extended period 

of time, which could impact continuous supply;  

g) shortage of qualified personnel;  

h) operational or technical issues in our production facility;  

i) changes in applicable local and international laws and regulations impacting our manufacturing facility 

where our Company operates; and  

j) changes in political relationships between India and the countries in which we export and local political 

tensions. 

 

There is no assurance that our business and financial results may not be affected by any disruption of 

operations at our manufacturing facility, including as a result of any of the factors mentioned above. In Fiscal 

2026, our Companyôs production facility was temporarily kept on hold for a period of approximately 2.5 

months due to planned maintenance activity undertaken for our entire manufacturing facility. The said 

maintenance activity was undertaken after our Company completed a job work for the manufacturing of a 

major order of containers for our Subsidiary, to be supplied by it to its end customer who is a public sector 

undertaking. The temporary suspension of our production activities resulted in reduced manufacturing 

output, which in turn led to a decline in revenue during that period. 

 

Any such disruption in our operations may result in reduced production and reduced sales or higher costs to 

arrange for alternative arrangements to meet our customer obligations and may also lead to loss of business 

and/or loss of customer which could adversely affect our business, cash flows, results of operations and 

financial condition. 

 

42. Our Company is presently not subject to the provisions of the Employeesô State Insurance Act, 1948 as 

Shampara, where our registered office is situated, is not a notified area; however, in the event Shampara 

is notified in the future, we may become subject to additional compliance requirements and costs under 

the ESI Act. 

 

Our registered office is situated in the village of Shampara, Taluka & District Bhavnagar, Gujarat. As per 

Circular No. 37.N-15/14/40/95/Ins.I dated May 30, 2006, Shampara is not a notified area under the 

provisions of the Employeesô State Insurance Act, 1948 (ñESI Actò) and accordingly, the provisions of the 

ESI Act are currently not applicable to our Company. However, in the Ministry of Corporate Affairs 

(ñMCAò) records, our registered office address reflects as a part of the town ñVartejò since the MCA database 

does not capture Shampara under Pincode 364060, and instead maps the Pincode to Vartej as confirmed by 

e-gov cell. Our Companyôs registered office is therefore shown to have been covered under Vartej in addition 

to Shampara, although our office is actually located in Shampara. 

 

In the event Shampara is notified as a covered area under the ESI Act in the future, we may become subject 

to additional statutory compliances, including making contributions towards employee insurance, 



 

65 

maintaining prescribed records, and meeting other obligations under the ESI Act. This may result in 

additional financial outflow and compliance burden for our Company, and any failure to comply with such 

requirements could expose us to penalties and other enforcement actions. 

 

43. Our business exposes us to risks inherent to the operation of machinery, which may experience failures 

or cause injury either because of defects, faulty maintenance or repair, or improper use, which may 

adversely affect our business, results of operations, financial condition and cash flows. 

 

Our machineries are subject to wear and tear, breakdowns, malfunctions, power failures, human errors, 

accidents, natural disasters, sabotage, theft, fire, explosion, or other events that may cause damage, 

disruption, or injury. Any such event may result in production delays, loss of inventory, damage to property, 

plant and equipment, environmental liabilities, legal claims, regulatory penalties, increased costs, loss of 

revenue, reputational harm, or harm to our employees or third parties. We may not be able to timely and 

effectively repair, replace, or restore the affected equipment and machinery, or find alternative sources of 

production, which may adversely affect our ability to meet the demand for our products. While we have not 

faced such instances during the last three Fiscals, we cannot assure such risks will not occur in the future. 

Any failure or delay to mitigate the aforesaid risk, could adversely affect the efficiency, reliability, and safety 

of our operations. 

 

44. Compliance with regulatory, disclosure, corporate governance, and other obligations associated with 

being a public listed company could increase administrative burden, strain our management and financial 

resources, and impose additional operational, reporting, and compliance requirements, potentially 

affecting our business operations, strategic flexibility, and financial performanceò. 

 

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of 

our affairs by shareholders, regulators and the public at large that is associated with being a listed company. 

As a listed company, we will incur significant legal, accounting, corporate governance and other expenses 

that we did not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which 

will, among other things, require us to file audited annual and unaudited quarterly reports with respect to our 

business and financial condition. If we experience any delays, we may fail to satisfy our reporting obligations 

and/or we may not be able to readily determine and accordingly report any changes in our results of 

operations as promptly as other listed companies. Further, as a publicly listed company, we will need to 

maintain and improve the effectiveness of our disclosure controls and procedures and internal control over 

financial reporting, including keeping adequate records of daily transactions. In order to maintain and 

improve the effectiveness of our disclosure controls and procedures and internal control over financial 

reporting, significant resources and management attention will be required. As a result, our managementôs 

attention may be diverted from our business concerns, which may adversely affect our business, results of 

operations, financial condition and cash flows. In addition, we may need to hire additional legal and 

accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you 

that we will be able to do so in a timely and efficient manner. 

 

45. An inability to establish and maintain effective internal controls could lead to an adverse effect on our 

business, results of operations, cash flows and financial condition. 

 

Our success depends on our ability to effectively utilize our resources and maintain internal controls. 

Maintaining such internal controls requires human diligence and compliance and is therefore subject to 

lapses in judgment and failures that result from human error. Our efforts in improving our internal control 

systems may not result in eliminating all risks. If we are not successful in discovering and eliminating 

weaknesses in our internal controls, our ability to manage our business effectively may materially affected. 

While we have not faced any lapses in our internal controls that led to any adverse effect on our business or 

operations in Fiscals 2025, 2024 and 2023, any such lapses in the future may lead to an adverse effect on our 

business, financial condition, cash flows and results of operations. We are also subject to anti-corruption 
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laws and regulations, which generally prohibit us and our employees and intermediaries from bribing, being 

bribed or making other prohibited payments to government officials or other persons to obtain or retain 

business or gain some other business advantage. While our code of conduct requires our employees and 

intermediaries to comply with all applicable laws, these measures may not prevent the breach of such anti-

corruption laws. If we are not in compliance with applicable anti-corruption laws, we may be subject to 

criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal expenses, 

which could have an adverse impact on our business, financial condition, cash flows, results of operations 

and liquidity. Likewise, any investigation of any potential violations of anti-corruption laws by the relevant 

authorities could also have an adverse impact on our business and reputation. 

 

46. General economic and market conditions in India and globally may adversely affect our business, 

financial condition, results of operations, cash flows, and prospects. 

 

Our business performance is significantly influenced by prevailing economic and market conditions in India 

and other jurisdictions where we operate. Factors such as changes in macroeconomic and monetary policies, 

industry-specific developments, mergers and acquisitions, regulatory changes, household savings patterns, 

shifts in investor preferences towards alternative financial instruments, volatility in securities markets, 

fluctuations in interest and currency rates, inflationary pressures, availability and cost of capital, foreign 

investment inflows, and overall consumer confidence may materially impact our operations. 

 

In addition, global economic and political uncertainties can adversely affect the Indian economy and capital 

markets. Historically, the Indian capital markets have experienced periods of significant volatility, and the 

Indian economy has witnessed sustained periods of high inflation. Any significant increase in inflation or 

real interest rates may reduce financial savings, increase employee and operational costs, and adversely 

impact the demand for our products and services. 

 

47. Certain sections of this Draft Red Herring Prospectus disclose information from the ICRA Report which 

has been prepared exclusively for the Offer and commissioned and paid for by us exclusively in connection 

with the Offer and any reliance on such information for making an investment decision in the Offer is 

subject to inherent risks. 

 

We have commissioned from ICRA Analytics Limited its report titled ñGlobal and India Shipping Industryò 

dated September 19 2025, pursuant to an engagement letter dated May 12, 2025. Certain information in 

ñIndustry Overview,ò ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operationsò, on pages 155, 206 and 409, respectively, have been derived from the ICRA 

Report. Neither we nor any other person connected with this Draft Red Herring Prospectus has verified the 

information in the ICRA Report or the other industry sources. Further, the ICRA Report is prepared based 

on information as of specific dates, which may no longer be current or reflect current trends. For the 

disclaimer regarding the ICRA Report, see ñCertain Conventions, Presentation of Financial, Industry and 

Market Data ïIndustry and market dataò on page 22.  

 

Further, the commissioned report is not a recommendation to invest or disinvest in our Company and shall 

not be construed as an expert advice or investment advice. Prospective investors are advised not to unduly 

rely on the ICRA Report or extracts thereof as included in this Draft Red Herring Prospectus, when making 

their investment decisions 

 

48. We have in this Draft Red Herring Prospectus included certain non-GAAP financial measures and certain 

other industry measures related to our operations and financial performance. These non-GAAP measures 

and industry measures may vary from any standard methodology that is applicable across the industry in 

which we operate, and therefore may not be comparable with financial or industry related statistical 

information of similar nomenclature computed and presented by other companies. 
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Certain non-GAAP financial measures and certain other industry measures relating to our operations and 

financial performance have been included in this Draft Red Herring Prospectus. We compute and disclose 

such non-GAAP financial measures and such other industry related statistical information relating to our 

operations and financial performance as we consider such information to be useful measures of our business 

and financial performance, and because such measures are frequently used by securities analysts, investors 

and others to evaluate the operational performance of the industry in which we operate, many of which 

provide such non-GAAP financial measures and other industry related statistical and operational 

information. Such supplemental financial and operational information is therefore of limited utility as an 

analytical tool, and investors are cautioned against considering such information either in isolation or as a 

substitute for an analysis of our audited financial statements as reported under applicable accounting 

standards disclosed elsewhere in this Draft Red Herring Prospectus. These non-GAAP financial measures 

and such other industry related statistical and other information relating to our operations and financial 

performance may not be computed on the basis of any standard methodology that is applicable across the 

industry and therefore may not be comparable to financial measures and industry related statistical 

information of similar nomenclature that may be computed and presented by other companies. For further 

information, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations 

ïNon-GAAP Measuresò on page 417. 

 

49. Our Company is substantially owned and controlled by our Promoters and Directors, who are members 

of the same family, and any disputes or disagreements among them could adversely affect our business, 

financial condition, results of operations and prospects. 

 

Our Promoters and certain members of our Board of Directors belong to the same family and, in aggregate, 

exercise significant influence over the management and control of our Company aggregating to 96.12 % of 

the issued and paid up capital. As a result, our Promoters and Directors are in a position to influence matters 

requiring shareholder or Board approval, including business strategy, significant policies, appointment of 

key managerial personnel and other critical decisions. While such ownership and management structure 

provides continuity, it also entails a risk that any actual or potential conflicts of interest, disputes or 

disagreements among the family members in relation to the management, control, succession planning or 

direction of our Company may have an adverse impact on the conduct of our business. 

 

Any such disputes or disagreements may lead to delays in decision making, disruption of management 

functions, diversion of resources, or even litigation or other proceedings, all of which may materially and 

adversely affect our business operations, reputation, financial condition, results of operations and future 

prospects. 

 

50. Our Company also participate in tender-based processes and invitations for submission of bids to secure 

new customers for business of our Company, and there can be no assurance that we will be successful in 

such processes. 

 

Our Company also participate in tenders/biddings to secure new customers. Our Companyôs ability to obtain 

new business and expand our operations is also dependent on our success in responding to and being awarded 

such tenders and invitations. The outcome of these processes is subject to various factors, many of which are 

beyond our control, including but not limited to, the technical and financial eligibility criteria prescribed, the 

evaluation parameters adopted by the customer, the number and profile of competing bidders, pricing 

considerations, and the timing and frequency of such tendering processes. 

 

There can be no assurance that we will be able to qualify for, participate in, or be awarded contracts pursuant 

to such tender processes, or that the terms of such contracts will be commercially favorable to our Company. 

 

External Risk Factors 
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51. Political, economic or other factors that are beyond our control may have an adverse effect on our 

business and results of operations. 

 

The Indian economy and capital markets are influenced by economic, political and market conditions in 

India and globally including adverse geopolitical conditions. The following external risks may have an 

adverse impact on our business and results of operations, should any of them materialize: 

 

a) political instability, resulting from a change in government or economic and fiscal policies, may 

adversely affect economic conditions in India. In recent years, India has implemented various economic 

and political reforms. Reforms in relation to land acquisition policies and trade barriers have led to 

increased incidents of social unrest in India over which we have no control; 

b) instability in other countries and adverse changes in geopolitical situations;  

c) change in the government or a change in the economic and deregulation policies could adversely affect 

economic conditions prevalent in the areas in which we operate in general and our business in 

particular; 

d) strikes, lock-outs, work stoppages or increased wage demands by employees, or vendors;Åcivil unrest, 

acts of violence, terrorist attacks, regional conflicts or war; 

e) instability in the financial markets and volatility in, and actual or perceived trends in trading activity 

on, Indiaôs principal stock exchanges; 

f) epidemics or any other public health emergency in India or in countries in the region or globally, 

including in Indiaôs various neighbouring countries; 

g) imposition of trade tariffs on imports and exports, such as US trade tariffs in 2025; 

h) a decline in Indiaôs foreign exchange reserves which may affect liquidity in the Indian economy; 

i) macroeconomic factors and central bank regulation, including in relation to interest rates movements 

which may in turn adversely impact our access to capital and increase our borrowing costs; 

j) high rates of inflation in India could increase our costs without proportionately increasing our revenues, 

and as such decrease our operating margins; and 

k) any other significant regulatory or economic developments in or affecting India or our regional markets. 

 

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, 

could adversely affect our business, results of operations, financial condition and cash flows and the price of 

the Equity Shares. Our performance and the growth of our business depend on the overall performance of 

the Indian economy as well as the economies of the regional markets in which we operate. Moreover, we are 

dependent on the various policies, initiatives and schemes proposed or implemented in India, however, there 

can be no assurance that such policies, initiatives and schemes will yield the desired results or benefits which 

we anticipate and rely upon for our growth. 

 

52. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and 

other events could adversely affect our business. 

 

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such as COVID-

19, and man-made disasters, including acts of war, terrorist attacks, and other events, many of which are 

beyond our control, may lead to economic instability, including in India or globally, which may in turn 

adversely affect our business, financial condition, and results of operations. Developments in the ongoing 

conflict between Russia and Ukraine and the Israel and Palestine has resulted in and may continue to result 

in a period of sustained instability across global financial markets, induce volatility in commodity prices, 

adversely impact availability of natural gas, increase in supply chain, logistics times and costs, increase 

borrowing costs, cause outflow of capital from emerging markets and may lead to overall slowdown in 

economic activity in India. Our operations may be adversely affected by fires, natural disasters, and/or severe 

weather, which can result in damage to our property or inventory and generally reduce our productivity, and 

may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as 

other adverse social, economic, and political events in India could have a negative effect on us. Such 
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incidents could create a perception that investment in Indian companies involves a higher degree of risk and 

could have an adverse effect on our business and the price of the Equity Shares. A number of countries in 

Asia, including India, as well as countries in other parts of the world, are susceptible to contagious diseases 

and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and 

H1N1 strains of influenza in birds and swine and more recently, the SARS-CoV-2 virus and the monkeypox 

virus. Another outbreak of the COVID-19 pandemic or future outbreaks of SARS-CoV-2 virus or a similar 

contagious disease could adversely affect the global economy and economic activity in the region. As a 

result, any present or future outbreak of a contagious disease could have an adverse effect on our business 

and the trading price of the Equity Shares 

 

53. A downgrade in sovereign credit rating of India and other jurisdictions we operate in may affect the 

trading price of the Equity Shares. 

 

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit 

ratings of India. Indiaôs sovereign debt rating could be downgraded due to various factors, including changes 

in tax or fiscal policy or a decline in Indiaôs foreign exchange reserves, which are outside our control. Any 

adverse revisions to sovereign credit ratings for India and other jurisdictions we operate in by international 

rating agencies may adversely impact our ability to raise additional financing and the interest rates and other 

commercial terms at which such financing is available, including raising any overseas additional financing. 

This could have an adverse effect on our ability to fund our growth on favourable terms and consequently 

adversely affect our business and financial performance and the price of the Equity Shares. 

 

54. We may be affected by competition laws in India, the adverse application or interpretation of which could 

adversely affect our business. 

 

The Competition Act, 2002 (ñCompetition Actò) was enacted for the purpose of preventing practices that 

have or are likely to have an adverse effect on competition in India and has mandated the Competition 

Commission of India to prevent such practices. Under the Competition Act, any arrangement, understanding 

or action, whether formal or informal, which causes or is likely to cause an appreciable adverse effect on 

competition (ñAAECò) is void and attracts substantial penalties. Further, any agreement among competitors 

which, directly or indirectly, involves determination of purchase or sale prices, limits or controls production, 

or shares the market by way of geographical area or number of subscribers in the relevant market is presumed 

to have an appreciable adverse effect in the relevant market in India and shall be void. The Competition Act 

also prohibits abuse of a dominant position by any enterprise. On March 4, 2011, the Indian central 

government notified and brought into force the combination regulation (merger control) provisions under 

the Competition Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting 

rights, assets or control or mergers or amalgamations that cross the prescribed asset-and turnover-based 

thresholds to be mandatorily notified to, and pre-approved by, the CCI. In addition, on May 11, 2011, the 

CCI issued the Competition Commission of India (Procedure for Transaction of Business Relating to 

Combinations) Regulations, 2011, as amended, which sets out the mechanism for implementation of the 

merger control regime in India.  

The Competition (Amendment) Act, 2023 (ñCompetition Amendment Actò) was notified on April 11, 

2023, which amends the Competition Act and gives the CCI additional powers to prevent practices that harm 

competition and the interests of consumers. The Competition Amendment Act, inter alia, modifies the scope 

of certain factors used to determine AAEC, reduces the overall time limit for the assessment of combinations 

by the CCI from 210 days to 150 days and empowers the CCI to impose penalties based on the global 

turnover of entities, for anti-competitive agreements and abuse of dominant position.  

 

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an 

AAEC in India. Consequently, all agreements entered by us could be within the purview of the Competition 

Act. Further, the CCI has extraterritorial powers and can investigate any agreements, abusive conduct, or 

combination occurring outside India if such agreement, conduct, or combination has an AAEC in India. 
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However, the impact of the provisions of the Competition Act on the agreements entered by us cannot be 

predicted with certainty at this stage. However, since we pursue an acquisition driven growth strategy, we 

may be affected, directly or indirectly, by the application or interpretation of any provision of the 

Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be 

generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied 

under the Competition Act, it would adversely affect our business, results of operations, cash flows, and 

prospects. 

 

55. Financial instability in other countries may cause increased volatility in Indian financial markets. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other 

countries, including conditions in the United States, Europe and certain emerging economies in Asia. 

Financial turmoil in Asia, United States, United Kingdom, Russia and elsewhere in the world in recent years 

has adversely affected the Indian economy. Any worldwide financial instability may cause increased 

volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and 

financial sector and us. Although economic conditions vary across markets, loss of investor confidence in 

one emerging economy may cause increased volatility across other economies, including India. Financial 

instability in other parts of the world could have a global influence and thereby negatively affect the Indian 

economy. Financial disruptions could adversely affect our business, prospects, financial condition, results of 

operations and cash flows. Further, economic developments globally can have a significant impact on our 

principal markets. Concerns related to a trade war between large economies may lead to increased risk 

aversion and volatility in global capital markets and consequently have an impact on the Indian economy. 

These developments, or the perception that any of them could occur, have had and may continue to have an 

adverse effect on global economic conditions and the stability of global financial markets, and may 

significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain 

financial markets or restrict our access to capital. This could have an adverse effect on our business, financial 

condition and results of operations and reduce the price of the Equity Shares. 

 

56. Changing laws, rules or regulations and legal uncertainties including taxation laws, or their 

interpretation, such changes may significantly affect our financial statements. 

 

The regulatory environment in which we operate is evolving and is subject to change. The GoI may 

implement new laws or other regulations or change existing laws or regulations such as the Jute Packaging 

Material (Compulsory Use in Packaging Commodities) Act, 1987 that could affect the industry in which we 

operate, or which could lead to new compliance requirements. Any new compliance requirements could 

increase our costs or otherwise adversely affect our business, financial condition and results of operations. 

Further, the manner in which new requirements will be enforced or interpreted can lead to uncertainty in our 

operations and could adversely affect our operations. For instance, the Supreme Court of India has in a 

decision clarified the components of basic wages which need to be considered by companies while making 

provident fund payments, which resulted in an increase in the provident fund payments to be made by 

companies. For details on the laws applicable to us, please see ñKey Regulations and Policiesò on page 246. 

 

The Income Tax Act, 1961 (ñIT Actò) was amended to provide domestic companies an option to pay 

corporate income tax at the effective rate of approximately 25.17% (inclusive of applicable surcharge and 

health and education cess), as compared to effective rate of 34.94% (inclusive of applicable surcharge and 

health and education cess), provided such companies do not claim certain specified deductions or 

exemptions. Further, where a company has opted to pay the reduced corporate tax rate, the minimum 

alternate tax provisions would not be applicable. Any such future amendments may affect our ability to claim 

exemptions that we have historically benefited from, and such exemptions may no longer be available to us. 

Any adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our 

profitability. 
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Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), 

in the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such 

dividends were generally exempt from tax in the hands of the shareholders. However, the GoI has amended 

the IT Act to abolish the DDT regime. Accordingly, any dividend distribution by a domestic company is 

subject to tax in the hands of the investor at the applicable rate. Additionally, we are required to withhold tax 

on such dividends distributed at the applicable rate. 

 

The Government of India announced the union budget for Fiscal 2026, following which the Finance Bill, 

2025 received the President of Indiaôs assent on March 29, 2025, and became effective on April 1, 2025. 

Investors are advised to consult their own tax advisors and to carefully consider the potential tax 

consequences of owning, investing or trading in the Equity Shares. Uncertainty in the applicability, 

interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, 

including by reason of an absence, or a limited body, of administrative or judicial precedent, may be time 

consuming as well as costly for us to resolve and may affect the viability of our current business or restrict 

our ability to grow our business in the future. 

 

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and 

regulations including foreign investment and stamp duty laws governing our business and operations could 

result in us being deemed to be in contravention of such laws and may require us to apply for additional 

approvals. For instance, the Supreme Court of India has in a decision clarified the components of basic wages 

which need to be considered by companies while making provident fund payments, which resulted in an 

increase in the provident fund payments to be made by companies. Any such decisions in future or any 

further changes in interpretation of laws may have an impact on our results of operations. 

 

Further, the Government of India introduced new laws relating to social security, occupational safety, 

industrial relations and wages namely, the Code on Social Security, 2020 (ñSocial Security Codeò), the 

Occupational Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and 

the Code on Wages, 2019, which consolidate, subsume and replace numerous existing central labour 

legislations, which were to take effect from April 1, 2021 (collectively, the ñLabour Codesò). The 

Government of India has deferred the effective date of implementation of the respective Labour Codes, and 

they shall come into force from such dates as may be notified. Different dates may also be appointed for the 

coming into force of different provisions of the Labour Codes. While the rules for implementation under 

these codes have not been finalized, as an immediate consequence, the coming into force of these codes 

could increase the financial burden on our Company, which may adversely affect our profitability. For 

instance, under the Social Security Code, a new concept of deemed remuneration has been introduced, such 

that where an employee receives more than half (or such other percentage as may be notified by the Central 

Government) of their total remuneration in the form of allowances and other amounts that are not included 

within the definition of wages under the Social Security Code, the excess amount received shall be deemed 

as remuneration and accordingly be added to wages for the purposes of the Social Security Code and the 

compulsory contribution to be made towards the employeesô provident fund. 

 

In another example, the Government of India has made it mandatory for business establishments with 

turnover above a certain size to offer digital modes of payment from November 2019, with no charges being 

levied on the consumers or the merchants by banks and payment service providers. The Parliament of India 

has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha Sanhita, 2023 and the 

Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian Penal Code, 1860, the Code of 

Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively, with effect from July 1, 2024. 

The effect of the provisions of these on us and the litigations involving us cannot be predicted with certainty 

at this stage. Uncertainty in the applicability, interpretation or implementation of any amendment to, or 

change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of 

administrative or judicial precedent may be time consuming as well as costly for us to resolve and may 

impact the viability of our current businesses or restrict our ability to grow our businesses in the future. 
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57. If inflation were to rise in India, we might not be able to increase the prices of our products at a 

proportional rate in order to pass costs on to our customers thereby reducing our margins. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India 

has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest 

rates and increased costs to our business, including increased costs of wages and other expenses relevant to 

our business. 

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our 

costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately 

pass on to our customers, whether entirely or in part, and may adversely affect our business and financial 

condition. In particular, we might not be able to reduce our costs or increase the price of our products to pass 

the increase in costs on to our customers. In such case, our business, results of operations, cash flows and 

financial condition may be adversely affected.  

 

Further, the Government of India has previously initiated economic measures to combat high inflation rates, 

and it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation 

levels will not worsen in the future. 

 

58. If inflation were to rise significantly in the geographies we operate, and in particular in India, we might 

not be able to increase the prices of our products and services at a proportional rate thereby reducing our 

margins.  

 

Inflation rates in India and other geographies where we conduct operations have been volatile in recent years, 

and such volatility may continue in the future. In particular, India has experienced high inflation in the recent 

past. Increased inflation can contribute to an increase in interest rates and increased costs to our business, 

including increased costs of transportation, wages, raw materials and other expenses relevant to our business. 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our 

costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately 

pass on to our customers, whether entirely or in part, and may adversely affect our business and financial 

condition. In particular, we might not be able to reduce our costs or entirely offset any increases in costs with 

increases in prices for our products. In such case, our business, results of operations, financial condition and 

cash flows may be adversely affected. Further, the Government has previously initiated economic measures 

to combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be 

no assurance that Indian inflation levels will not worsen in the future. 

 

59. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book 

Running Lead Managers or any of their directors and executive officers in India respectively, except by 

way of a lawsuit in India. 

 

Our Company is a company incorporated under the laws of India and all of our Directors reside in India. A 

substantial portion of our assets, all of our Key Managerial Personnel and officers are also residents of India. 

As a result, it may not be possible for investors to effect service of process upon our Company or such 

persons in jurisdictions outside India, or to enforce judgments obtained against such parties outside India. 

Furthermore, it is unlikely that an Indian court would enforce foreign judgments if that court was of the view 

that the amount of damages awarded was excessive or inconsistent with public policy, or if judgments are in 

breach or contrary to Indian law. In addition, a party seeking to enforce a foreign judgment in India is required 

to obtain approval from the RBI to execute such a judgment or to repatriate outside India any amounts 

recovered. 
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Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the 

Code of Civil Procedure, 1908. India is not party to any international treaty in relation to the recognition or 

enforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in civil 

and commercial matters with only a limited number of jurisdictions, such as the United Kingdom, United 

Arab Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with 

reciprocity must meet certain requirements established in the Indian Code of Civil Procedure, 1908. The 

CPC only permits the enforcement and execution of monetary decrees in the reciprocating jurisdiction, not 

being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments 

or decrees from jurisdictions which do not have reciprocal recognition with India, including the United 

States, cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment 

of money rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated 

solely upon the general laws of the nonreciprocating territory, would not be directly enforceable in India. 

The party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a 

fresh suit in a competent court in India based on the final judgment within three years of obtaining such final 

judgment. However, it is unlikely that a court in India would award damages on the same basis as a foreign 

court if an action were brought in India or that an Indian court would enforce foreign judgments if it viewed 

the amount of damages as excessive or inconsistent with the public policy in India. Further, there is no 

assurance that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in a 

timely manner. In addition, any person seeking to enforce a foreign judgment in India is required to obtain 

the prior approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval 

will be forthcoming within a reasonable period of time, or at all, or that conditions of such approval would 

be acceptable. Such amount may also be subject to income tax in accordance with applicable law. 

 

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be 

enforced by proceedings in execution in India. The United States and India do not currently have a treaty 

providing for reciprocal recognition and enforcement of judgments in civil and commercial matters. A final 

judgment for the payment of money rendered by any court in a non-reciprocating territory for civil liability, 

whether or not predicated solely upon the general laws of the non-reciprocating territory, would not be 

enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us, our officers 

or directors, it may be required to institute a new proceeding in India and obtain a decree from an Indian 

court. Any such suit must be brought in India within three years from the date of the judgment in the same 

manner as any other suit filed to enforce a civil liability in India. 

 

60. Recent global economic conditions have been challenging and continue to affect the Indian market, which 

may adversely affect our business, results of operations, financial condition and cash flows. 

 

The Indian economy and its securities markets are influenced by economic developments and volatility in 

securities markets in other countries. Investorsô reactions to developments in one country may have adverse 

effects on the market price of securities of companies located in other countries, including India. Negative 

economic developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging 

market countries or an onset of recession, may also affect investor confidence and cause increased volatility 

in Indian securities markets and indirectly affect the Indian economy in general. Any worldwide financial 

instability could also have a negative impact on the Indian economy, including the movement of exchange 

rates and interest rates in India and could then adversely affect our business, financial performance and the 

price of our Equity Shares. Further, the generalized system of preferences, a US trade preference program, 

situation in the United Sates is also subject to changes and modification without notice and which could 

impact the duty structure applicable to certain of our products exported to the United States. We cannot 

assure that our products will not be subject adverse duty levy in any of our export markets. 

 

Any other global economic developments or the perception that any of them could occur may continue to 

have an adverse effect on global economic conditions and the stability of global financial markets, and may 

significantly reduce global market liquidity and restrict the ability of key market participants to operate in 
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certain financial markets. Any of these factors could depress economic activity and restrict our access to 

capital, which could have an adverse effect on our business, results of operations, financial condition and 

cash flows and reduce the price of our equity shares. Any financial disruption could have an adverse effect 

on our future financial performance, shareholdersô equity and the price of our Equity Shares. 

 

61. The determination of the Price Band is based on various factors and assumptions and the Offer Price of 

the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, 

the current market price of some securities listed pursuant to certain previous issues managed by the Book 

Running Lead Manager is below their respective issue price. 

 

The determination of the Price Band is based on various factors and assumptions and will be determined by 

our Company in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be 

determined by our Company in consultation with the BRLMs through the Book Building Process. These will 

be based on numerous factors, including factors as described under ñBasis of Offer Priceò beginning on page 

136 and may not be indicative of the market price for the Equity Shares after the Offer. 

 

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may 

not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for our 

Equity Shares will develop or, if developed, the liquidity of such market for the Equity Shares. You may not 

be able to re-sell your Equity Shares at or above the Offer price and may as a result lose all or part of your 

investment. In addition to the above, the current market price of securities listed pursuant to certain previous 

initial public offerings managed by the BRLMs is below their respective issue price. For further details, see 

ñOther Regulatory and Statutory Disclosures ï Price information of past offers handled by the Book Running 

Lead Managersò beginning on page 457. The factors that could affect the market price of the Equity Shares 

include, among others, broad market trends, financial performance and results of our Company post-listing, 

and other factors beyond our control. Our Equity Shares are expected to trade on the Stock Exchanges after 

the Offer, but we cannot assure you that an active market will develop or sustained trading will take place in 

the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be traded 

after listing. Investors may not be able to sell our Equity Shares at the quoted price if there is no active 

trading in our Equity Shares. 

 

62. The trading volume and market price of the Equity Shares may be volatile following the Offer. 

 

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, 

some of which are beyond our control:  

a) quarterly variations in our results of operations; 

b) results of operations that vary from the expectations of securities analysts and investors; 

c) results of operations that vary from those of our competitors; 

d) changes in expectations as to our future financial performance, including financial estimates by 

research analysts and investors; 

e) a change in research analystsô recommendations; 

f) announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations 

or capital commitments; 

g) announcements by third parties or governmental entities of significant claims or proceedings against 

us; 

h) new laws and governmental regulations applicable to our industry; 

i) additions or departures of key management personnel; 

j) changes in exchange rates; 

k) fluctuations in stock market prices and volume; and 

l) general economic and stock market conditions.  

 

Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares. 
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63. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse 

effect on the value of our Equity Shares, independent of our operating results. 

 

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in 

respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant 

foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the 

time taken for such conversion may reduce the net dividend to foreign investors. In addition, any adverse 

movement in currency exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares 

outside India, for example, because of a delay in regulatory approvals that may be required for the sale of 

Equity Shares may reduce the proceeds received by Shareholders. For example, the exchange rate between 

the Indian Rupee and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate 

substantially in the future, which may have an adverse effect on the returns on our Equity Shares, independent 

of our operating results. 

 

64. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our 

Equity Shares. 

 

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realized on 

the sale of our Equity Shares on a stock exchange held for more than 12 months is subject to long term 

capital gains tax in India. A securities transaction tax (ñSTTò) will be levied on and collected by an Indian 

stock exchange on which our Equity Shares are sold. Any gain realized on the sale of our Equity Shares held 

for more than 12 months by an Indian resident, which are sold other than on a recognized stock exchange 

and as a result of which no STT has been paid, will be subject to long-term capital gains tax in India. Further, 

any gain realized on the sale of our Equity Shares held for a period of 12 months or less will be subject to 

short-term capital gains tax in India. Further, any gain realized on the sale of listed equity shares held for a 

period of 12 months or less that are sold other than on a recognized stock exchange and on which no STT 

has been paid, will be subject to short-term capital gains tax at a higher rate compared to the transaction 

where STT has been paid in India. Capital gains arising from the sale of our Equity Shares will be exempt 

from taxation in India in cases where an exemption is provided under a treaty between India and the country 

of which the seller is a resident. 

 

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own 

jurisdictions, residents of other countries may be liable for tax in India, as well as in their own jurisdictions 

on gains arising from a sale of our Equity Shares. 

 

Further, the Government of India announced the union budget for Fiscal 2026, following which the Finance 

Bill, 2025 (ñFinance Billò) was introduced in the Lok Sabha on February 1, 2025. Investors are advised to 

consult their own tax advisers and to carefully consider the potential tax consequences of owning, investing 

or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may have on our 

business and operations or on the industry in which we operate. Uncertainty in the applicability, 

interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, 

including by reason of an absence, or a limited body, of administrative or judicial precedent may be time-

consuming as well as costly for us to resolve and may affect the viability of our current business or restrict 

our ability to grow our business in the future. Additionally, the Union Cabinet, Government of India has 

recently approved the Income Tax Bill, 2025, which inter alia, proposes to amend the income tax regime and 

replace the Income Tax Act, 1961. There is no certainty on the impact of the Income Tax Bill, 2025, once 

enacted, on tax laws or other regulations, which may adversely affect our business, financial condition, 

results of operations or on the industry in which we operate. 

 

Pursuant to amendments notified by the Finance Act (No.2) Act, 2024 (ñFinance Act 2024 IIò), long-term 

capital gains exceeding the exempted limit of 125,000 arising from the sale of listed equity shares on the 
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stock exchange are subject to tax at the rate of 12.5% (plus applicable surcharge and cess), without benefit 

of indexation. Further, any capital gains realised on the sale of listed equity shares held for a period of 12 

months or less immediately preceding the date of transfer will be subject to short-term capital gains tax at 

the rate of 20% (plus applicable surcharges and cess) for transfers taking place after July 23, 2024. An STT 

will be levied both at the time of transfer and acquisition of equity shares (unless exempted) and such STT 

is collected by an Indian stock exchange on which our Equity Shares are sold. 

 

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, 

in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of 

securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration 

through a depository, the onus will be on the transferor. The stamp duty for transfer of securities other than 

debentures on a delivery basis is specified at 0.015% and on a non-delivery basis is specified at 0.003% of 

the consideration amount. The Finance Act, 2020, has, inter alia, amended the tax regime, including a 

simplified alternate direct tax regime and that dividend distribution tax will not be payable in respect of 

dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, that 

such dividends not be exempt in the hands of the shareholders, and that such dividends are likely to be subject 

to tax deduction at source. Further, pursuant to the Finance Act 2024 II, any payment received by the 

shareholders from the Company pursuant to buyback of shares undertaken after October 1, 2024 on account 

of buy back of shares shall be taxable as dividend and no deduction from such dividend income shall be 

allowed. The investors are advised to consult their own tax advisors to understand their tax liability as per 

the laws prevailing on the date of disposal of Equity Shares. Investors are advised to consult their own tax 

advisors and to carefully consider the potential tax consequences of owning, investing or trading in our 

Equity Shares. Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules 

and regulations, governing our business and operations could result in us being deemed to be in contravention 

of such laws requiring us to apply for additional approvals. 

 

65. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they 

purchase in the Offer. 

 

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions 

must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. 

Investorsô book entry, or ódematô accounts with depository participants in India, are expected to be credited 

within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. 

The Allotment of Equity Shares in the Offer and the credit of such Equity Shares to the applicantôs demat 

account with depository participant could take approximately three Working Days from the Bid/ Offer 

Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals from the 

Stock Exchanges is expected to commence within three Working Days of the Bid/ Offer Closing Date. There 

could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in 

obtaining the approval or otherwise commence trading in the Equity Shares would restrict investorsô ability 

to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be credited to 

investorsô demat accounts, or that trading in the Equity Shares will commence, within the time periods 

specified in this risk factor. We could also be required to pay interest at the applicable rates if allotment is 

not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed 

time periods. 

 

66. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us 

may dilute your shareholding and sale of Equity Shares by shareholders with significant shareholding 

may adversely affect the trading price of the Equity Shares.  

 

We may be required to finance our growth through future equity offerings. Any future equity issuances by 

us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares 

including through exercise of employee stock options, may lead to the dilution of investorsô shareholdings 
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in our Company. Any future equity issuances by us or sale of our Equity Shares by our shareholders may 

adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences 

including difficulty in raising capital through offering of our Equity Shares or incurring additional debt. In 

addition, any perception by investors that such issuances or sale might occur may also affect the market price 

of our Equity Shares. Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our 

significant shareholders, or the perception that such transactions may occur, may affect the trading price of 

the Equity Shares. There can be no assurance that we will not issue Equity Shares, convertible securities or 

securities linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their 

Equity Shares in the future. Any future issuances could also dilute the value of a shareholderôs investment 

in the Equity Shares and adversely affect the trading price of our Equity Shares. Such securities may also be 

issued at prices below the Offer Price. 

 

67. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract 

foreign investors, which may adversely affect the trading price of the Equity Shares. 

 

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and 

residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if 

they comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of 

shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reporting 

requirements or falls under any of the exceptions referred to above, then a prior regulatory approval will be 

required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into 

foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance 

certificate from the Indian income tax authorities. Per the foreign exchange controls currently in effect in 

India, the RBI has provided that the price at which the Equity Shares are transferred be calculated in 

accordance with internationally accepted pricing methodology for the valuation of shares at an armôs length 

basis, and a higher (or lower, as applicable) price per share may not be permitted. Further, due to possible 

delays in obtaining requisite approvals, investors in the Equity Shares may be prevented from realizing gains 

during periods of price increase or limiting losses during periods of price decline.  

 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which 

has been incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the 

foreign direct investment route by entities of a country which shares land border with India or where the 

beneficial owner of the Equity Shares is situated in or is a citizen of any such country, can only be made 

through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 

2020 and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign 

direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling 

within the aforesaid restriction/purview, such subsequent change in the beneficial ownership will also require 

approval of the Government of India. Furthermore, on April 22, 2020, the Ministry of Finance, Government 

of India, has also made similar amendment to the FEMA Rules. While the term ñbeneficial ownerò is defined 

under the Prevention of Money Laundering (Maintenance of Records) Rules, 2005 and the General Financial 

Rules, 2017, neither the foreign direct investment policy nor the FEMA Rules provide a definition of the 

term ñbeneficial ownerò. The interpretation of ñbeneficial ownerò and enforcement of this regulatory change 

involve certain uncertainties, which may have an adverse effect on our ability to raise foreign capital. 

 

We cannot assure investors that any required approval from the RBI or any other governmental agency can 

be obtained on any particular terms or at all. For further information, see ñRestrictions on Foreign Ownership 

of Indian Securitiesò on page 499. 

 

68. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and 

IFRS, which investors may be more familiar with and may consider material to their assessment of our 

financial condition. 
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Our Restated Financial Information have been prepared and presented in conformity with Ind AS. Ind AS 

differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with which 

prospective investors may be familiar in other countries. If our financial statements were to be prepared in 

accordance with such other accounting principles, our results of operations, cash flows and financial position 

may be substantially different. Prospective investors should review the accounting policies applied in the 

preparation of our financial statements and consult their own professional advisers for an understanding of 

the differences between these accounting principles and those with which they may be more familiar. Any 

reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in 

this Draft Red Herring Prospectus should be limited accordingly. 

 

69. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity 

of Equity Shares or the Bid amount) at any stage after submitting a bid, and Retail Individual Bidders are 

not permitted to withdraw their Bids after Bid/Offer Closing Date. 

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to block the Bid 

amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity 

of equity shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Retail Individual Bidders 

can revise or withdraw their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing 

date, but not thereafter. While we are required to complete all necessary formalities for listing and 

commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are 

proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or 

such other period as may be prescribed by the SEBI, events affecting the investorsô decision to invest in the 

Equity Shares, including adverse changes in international or national monetary policy, financial, political or 

economic conditions, our business, results of operations, cash flows or financial condition may arise between 

the date of submission of the Bid and Allotment.  

 

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit 

the investorsô ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the 

Equity Shares to decline on listing. Therefore, QIBs and Non-Institutional Bidders will not be able to 

withdraw or lower their bids following adverse developments in international or national monetary policy, 

financial, political or economic conditions, our business, results of operations, cash flows or otherwise 

between the dates of submission of their Bids and Allotment. 

 

70. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at 

all. 

 

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not 

be granted until after certain actions have been completed in relation to this Issue and until Allotment of 

Equity Shares pursuant to this Issue. In accordance with current regulations and circulars issued by SEBI, 

our Equity Shares are required to be listed on the BSE and NSE within such time as mandated under UPI 

Circulars, subject to any change in the prescribed timeline in this regard. However, we cannot assure you 

that the trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay in 

obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares. 

 

71. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like 

Additional Surveillance Measure (ñASMò) and Graded Surveillance Measures (ñGSMò) by the Stock 

Exchanges in order to enhance market integrity and safeguard the interest of investors. 

 

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with 

respect to the shares of listed companies in India (ñListed Securitiesò) in order to enhance market integrity, 

safeguard the interests of investors and potential market abuses. In addition to various surveillance measures 
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already implemented, and in order to further safeguard the interest of investors, the SEBI and the Stock 

Exchanges have introduced ASM and GSM.  

 

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain 

objective parameters such as share price, price-to-earnings ratio, percentage of delivery, client concentration, 

variation in volume of shares and volatility of shares, among other things. GSM is conducted by the Stock 

Exchanges on Listed Securities where their price quoted on the Stock Exchanges is not commensurate with, 

among other things, the financial performance and financial condition measures such as earnings, book 

value, fixed assets, net-worth, other measures such as price-to-earnings multiple and market capitalization 

and overall financial position of the concerned listed company, the Listed Securities of which are subject to 

GSM.  

 

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting 

and review of Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among 

other details, refer to the websites of the NSE and the BSE.  

 

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as 

other factors which may result in high volatility in price, low trading volumes, and a large concentration of 

client accounts as a percentage of combined trading volume of our Equity Shares. The occurrence of any of 

the abovementioned factors or other circumstances, such as volatility in the Indian and global securities 

market, our profitability and performance, performance of our competitors, changes in the estimates of our 

performance or any other political or economic factor may trigger any of the parameters prescribed by SEBI 

and the Stock Exchanges for placing our securities under the GSM and/or ASM framework or any other 

surveillance measures, which could result in significant restrictions on trading of our Equity Shares being 

imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin 

requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading 

frequency (for example, trading either allowed once in a week or a month), reduction of applicable price 

band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as 

mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition of 

these restrictions and curbs on trading may have an adverse effect on market price, trading and liquidity of 

our Equity Shares and on the reputation and conditions of our Company. Any such instances may result in a 

loss of our reputation and diversion of our managementôs attention and may also decrease the market price 

of our Equity Shares which could cause you to lose some or all of your investment. 

 

72. The Equity Shares have never been publicly traded, and the Offer may not result in an active or liquid 

market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors 

may be unable to resell the Equity Shares at or above the Offer Price, or at all. 

 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the 

stock exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that 

a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity 

Shares. Our Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no 

assurance that active trading in our Equity Shares will develop after the Offer, or if such trading develops 

that it will continue. Investors may not be able to sell our Equity Shares at the quoted price if there is no 

active trading in our Equity Shares. There has been significant volatility in the Indian stock markets in the 

recent past, and the trading price of our Equity Shares after the Offer could fluctuate significantly as a result 

of market volatility or due to various internal or external risks, including but not limited to those described 

in this Draft Red Herring Prospectus. The market price of our Equity Shares may be influenced by many 

factors, some of which are beyond our control, including, among others: 

 

a) the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of 

our performance by analysts; 
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b) the activities of competitors and suppliers; 

c) future sales of the Equity Shares by us or our Shareholders; 

d) investor perception of us and the industry in which we operate; 

e) changes in accounting standards, policies, guidance, interpretations of principles; 

f) our quarterly or annual earnings or those of our competitors; 

g) developments affecting fiscal, industrial or environmental regulations; and 

h) the publicôs reaction to our press releases and adverse media reports.  

 

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

 

73. There are restrictions on daily movements in the trading price of equity shares, which may adversely affect 

a shareholderôs ability to sell the Equity Shares or the price at which the Equity Shares can be sold at a 

particular point of time. 

 

Following the Offer, our listed Equity Shares will be subject to a daily ñcircuit breakerò imposed on listed 

companies by the Stock Exchanges, which does not allow transactions beyond certain volatility in the trading 

price of the Equity Shares. This circuit breaker operates independently of the index-based market-wide 

circuit breakers generally imposed by SEBI on Indian Stock Exchanges. The percentage limit on the Equity 

Sharesô circuit breaker will be set by the Stock Exchanges based on historical volatility in the price and 

trading volume of the Equity Shares. The Stock Exchanges are not required to inform our Company of the 

percentage limit of the circuit breaker, and they may change the limit without our knowledge. This circuit 

breaker would effectively limit the upward and downward movements in the trading price of the Equity 

Shares beyond the circuit breaker limit set by the Stock Exchanges. As a result of this circuit breaker, we 

cannot give you any assurance regarding the ability of shareholders to sell Equity Shares or the price at which 

shareholders may be able to sell their Equity Shares. 

 

74. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 

jurisdictions. 

 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the 

validity of corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô 

rights may differ from those that would apply to a company in another jurisdiction. Shareholdersô rights 

under Indian law may not be as extensive and widespread as shareholdersô rights under the laws of other 

countries or jurisdictions. Investors may face challenges in asserting their rights as shareholder in an Indian 

company than as shareholders of an entity in another jurisdiction. 

 

75. Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive 

the Net Proceeds from the Offer for Sale. 

 

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the 

Net proceeds from the Offer for Sale, which comprises of proceeds from the Offer for Sale, net of Offer 

expenses shared by the Selling Shareholder, and our Company will not receive any proceeds from the Offer 

for Sale. 
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SECTION III ï INTRODUCTION 

THE OFFER 

The following table summarizes the Offer details: 

Offer of Equity Shares of face value of  

10 each(1)(2) 

Up to 38,10,000 Equity Shares of face value of  10 each 

aggregating up to  [ǒ] lakhs 

of which:  

Fresh Issue(1) 
Up to 12,50,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] lakhs 

Offer for Sale(2) 
Up to 25,60,000 Equity Shares of face value of 10 each 

aggregating up to  [ǒ] lakhs 

The Offer comprises of:  

A. QIB Portion(3)(4) 
Not more than [ǒ] Equity Shares of face value of 10 each 

aggregating up to [ǒ] lakhs 

of which:  

Anchor Investor Portion(4) Up to [ǒ] Equity Shares of f ace value of 10 each 

Net QIB Portion (assuming Anchor 

Investor Portion is fully subscribed) 

Up to [ǒ] Equity Shares of face value of 10 each 

of which:  

Available for allocation to Mutual Funds 

only (5% of the Net QIB Portion)(4) 

[ǒ] Equity Shares of face value of 10 each 

Balance of the Net QIB Portion for all QIBs 

including Mutual Funds 

[ǒ] Equity Shares of face value of 10 each  

B. Non-Institutional Portion(5) 
Not less than [ǒ] Equity Shares of face value of 10 each 

aggregating up to  [ǒ] lakhs 

of which:  

One-third of the Non-Institutional Portion 

shall available for allocation to Bidders with 

an application size of more than 2,00,000 

and up to 10,00,000 

[ǒ] Equity Shares of face value of 10 each 

Two-third of the Non-Institutional Portion 

shall available for allocation to Bidders with 

an application size of more than  

10,00,000 

[ǒ] Equity Shares of face value of 10 each 

C. Retail Portion(3) 
Not less than [ǒ] Equity Shares of face value of 10 each 

aggregating up to  [ǒ] lakhs 

Pre-Offer and Post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer 

(as on the date of this Draft Red Herring 

Prospectus) 

1,37,28,570 Equity Shares of face value of 10 each 

Equity Shares outstanding after the Offer* [ǒ] Equity Shares of face value of 10 each 

Use of Net Proceeds by our Company 

See ñObjects of the Offerò on page 118 for details regarding 

the use of proceeds from the Fresh Issue. Our Company will 

not receive any proceeds from the Offer for Sale. 

*To be updated upon the finalisation of the Offer Price 

Notes: 

1. The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on August 25, 

2025 and the Fresh Issue has been authorised by our Shareholders pursuant to a special resolution passed at 
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their meeting held on August 27, 2025. Further, our Board has taken on record the approval for the Offer for 

Sale by the Selling Shareholders pursuant to its resolution dated September 06, 2025. 

 

2. Each Selling Shareholder has, severally and not jointly, specifically confirmed that its respective portion of 

the Offered Shares are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR 

Regulations. The details of such authorisations are provided below: 

 

Name of the Selling 

Shareholder 

Maximum number/amount 

of Equity Shares of face 

value of  10/- each 

 offered in the Offer for Sale 

Date of consent 

letter 

Date of Board 

Resolution taking 

note of the consent 

for Offer for Sale 

Hasmukhbhai 

Meghjibhai Viradiya 

Up to 5,30,000 Equity Shares 

aggregating up to [ǒ] September 6, 2025 September 6, 2025 

Vallabhbhai Meghjibhai 

Viradiya  

Up to 2,60,000 Equity Shares 

aggregating up to [ǒ] September 6, 2025 September 6, 2025 

Manishaben Viradiya  Up to 3,75,000 Equity Shares 

aggregating up to [ǒ] 
September 6, 2025 September 6, 2025 

Vaibhav Vallabhbhai 

Viradiya 

Up to 2,55,000 Equity Shares 

aggregating up to [ǒ] September 6, 2025 September 6, 2025 

Saritaben Viradiya Up to 2,55,000 Equity Shares 

aggregating up to [ǒ] 
September 6, 2025 September 6, 2025 

Ektaben Vaibhavbhai 

Viradiya  

Up to 2,55,000 Equity Shares 

aggregating up to [ǒ] September 6, 2025 September 6, 2025 

Tejasbhai Vallabhbhai 

Viradiya  

Up to 2,55,000 Equity Shares 

aggregating up to [ǒ] September 6, 2025 September 6, 2025 

Tirthraj Hasmukhbhai 

Viradiya  

Up to 3,75,000 Equity Shares 

aggregating up to [ǒ] September 6, 2025 September 6, 2025 

3. Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, 

except in the QIB Portion, would be allowed to be met with spill-over from any other category or combination 

of categories of Bidders at the discretion of our Company, in consultation with the Book Running Lead 

Managers and the Designated Stock Exchange, subject to applicable laws. Under subscription, if any, in the 

QIB Portion (excluding the Anchor Investor Portion) will not be allowed to be met with spill-over from other 

categories or a combination of categories of Bidders. In the event of under-subscription in the Offer, the Equity 

Shares will be allotted in the following order: (i) such number of Equity Shares will first be Allotted by the 

Company such that 90% of the Fresh Issue portion is subscribed; (ii) upon achieving (i) above, all the Equity 

Shares held by the Selling Shareholders and offered for sale in the Offer for Sale will be Allotted (in proportion 

to the Offered Shares being offered by each Selling Shareholder); and (iii) once Equity Shares have been 

Allotted as per (i) and (ii) above, such number of Equity Shares will be Allotted by the Company towards the 

balance 10% of the Fresh Issue. For further details, see ñTerms of the Offerò on page 464. 

4. Our Company, in consultation with the Book Running Lead Managers, may allocate up to 60% of the QIB 

Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of which 

one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic 

Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR 

Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance 

Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available 

for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall 

be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors) including Mutual 
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Funds, subject to valid Bids being received at or above the Offer Price. For further details, see ñOffer 

Procedureò on page 476. 

 

5. The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, 

shall be subject to the following: (i) one-third of the portion available to Non-Institutional Bidders shall be 

reserved for applicants with an application size of more than 2,00,000 and up to 10,00,000, and (ii) two-

third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application 

size of more than 10,00,000, provided that the unsubscribed portion in either of the aforementioned sub-

categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders. The allotment 

to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability 

of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on 

a proportionate basis. 

 

Allocation to Bidders in all categories, except the Retail Portion, Non-Institutional Portion and the Anchor 

Investor Portion, if any, shall be made on a proportionate basis, subject to valid Bids being received at or above 

the Offer Price, as applicable. Allocation to Anchor Investors shall be on a discretionary basis in accordance with 

the SEBI ICDR Regulations.  

 

For further details, see ñOffer Structureò, ñTerms of the Offerò and ñOffer Procedureò on pages 471, 464 and 

476, respectively. 

 

 

 

 

 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK 

  



 

85 

SUMMARY OF RESTATED FINANCIAL INFORMATION 

 

The following tables set forth the summary financial information derived from our Restated Financial Information 

as at and for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023. The summary 

financial information presented below should be read in conjunction with ñRestated Financial Informationò, 

including the notes and annexures thereto, on page 300 and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on page 409. 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK 
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES  

 

 

( in Lakhs) 

 

PARTICULARS  

AS AT  

31st March 2025 
31st March 

2024 

31st March 

2023 

ASSETS 
   

Non- Current Assets 
   

(a) Property, Plant and Equipment 2,870.80 2,911.77 696.20 

(b) Other Intangible Assets 0.72 0.89 1.07 

(c) Right of Use Assets 640.82 510.70 35.12 

(d) Financial Assets 
   

(i) Investments 250.00 - - 

(ii) Loans - - - 

(iii) Other Financial Assets 177.49 164.51 39.30 

(e) Other Non-Current Assets 5.96 - - 

Total Non - Current Assets (A) 3,945.79 3,587.87 771.69 

Current Assets 
   

(a) Inventories 579.03 - - 

(b) Financial Assets 
   

(i) Investments 448.74 - - 

(ii) Trade Receivables 358.20 156.91 209.90 

(iii) Cash and Cash Equivalents 107.13 80.08 4.52 

(iv) Loans 2,505.00 999.16 - 

(v) Other Financial Assets 39.82 3.08 0.74 

(c) Current Tax Assets 11.39 94.03 - 

(d) Other Current Assets 232.37 109.28 100.17 

Total Current Assets (B) 4,281.68 1,442.55 315.33 

Total (C = A+B) 8,227.48 5,030.42 1,087.02 

EQUITY AND LIABILITIES 
   

Equity 
   

Equity share capital 250.00 250.00 250.00 

Other equity 5,233.54 1,949.12 207.92 

Total Equity (D) 5,483.54 2,199.12 457.92 

Liabilities 
   

Non-Current Liabilities 
   

(a) Financial Liabilities 
   

(i) Borrowings 1,583.28 1,730.12 429.28 

(ii) Lease Liabilities - 234.10 18.94 

(b) Provisions 18.77 11.24 - 

(c) Deferred Tax Liability (Net) 83.86 60.28 21.81 

(d) Other Non-Current Liabilities - - - 

Total Non - Current Liabilities (E)  1,685.91 2,035.74 470.03 

Current Liabilities 
   

(a) Financial Liabilities 
   

(i) Borrowings 394.74 304.75 99.44 

(ii) Lease Liabilities 254.58 278.47 18.19 

(iii) Trade Payables: 
   

Total outstanding dues of micro enterprises and 

small enterprises 

42.93 44.87 - 

Total outstanding dues other than micro enterprises 

and small enterprises 

18.49 31.95 15.97 
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PARTICULARS 

 

AS AT 

 

31st March 2025 
31st March 

2024 

31st March 

2023 

(iv) Other Financial Liabilities 18.40 127.97 16.31 

(b) Other Current Liabilities 328.51 7.49 0.43 

(c) Provisions 0.36 0.06 - 

(d) Current Tax Liabilities (Net) - - 8.72 

Total Current Liabilities (F)  1,058.03 795.56 159.07 

Total Equity and Liabilities (G = D+E+F) 8,227.48 5,030.42 1,087.02 
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SUMMARY OF RESTATED STATEMENT OF PROFIT & LOSS  

( in Lakhs) 

PARTICULARS 
For the Year Ended 

31st March 2025 31st March 2024 31st March 2023 

Revenue from Operations 6,902.56 4,039.44 452.84 

Other Income 146.10 28.81 1.62 

Total Income 7,048.66 4,068.25 454.46 

EXPENDITURE  
   

Cost of Material Consumed 1,121.07 257.31 18.71 

Change in Inventories of work in progress 

and finished goods 

(116.35) - - 

Employee Benefits Expenses 253.06 307.95 14.43 

Finance Cost 179.50 104.98 11.13 

Depreciation and Amortization Expenses 474.78 362.59 31.42 

Other Expenses 1,170.63 940.79 131.41 

Total Expenses 3,082.69 1,973.62 207.10 

PROFIT BEFORE TAX 3,965.97 2,094.63 247.36 

    

TAX EXPENSES 683.43 355.85 39.02 

Current Income Tax 660.24 316.10 17.21 

Deferred Tax 23.19 38.51 21.81 

Adjustment of Provision for Tax of Earlier 

Years 

0.00 1.24 - 

    

PROFIT/(LOSS) FOR THE PERIOD 3,282.54 1,738.77 208.34 

    

OTHER COMPREHENSIVE INCOME 
   

A (i) Items that will not be reclassified to 

Profit or Loss 

   

         Remeasurement loss of Defined 

Benefit Plan 

2.27 - - 

(ii) Income Tax relating to items that will not 

be reclassified to Profit or Loss 

(0.39) - - 

    

OTHER COMPREHENSIVE INCOME 

(NET OF TAX) 

1.88 - - 

    

TOTAL COMPREHENSIVE INCOME 

FOR THE PERIOD, NET OF TAX 

3,284.42 1,738.77 208.34 

    

Earning Per Equity Share (In Rupees) 
   

(1) Basic 26.26 13.91 3.30 

(2) Diluted 26.26 13.91 3.30 
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS  

( in Lakhs) 

Particulars 

For the Year Ended 

31 March 

2025 

31 March 

2024 

31 March 

2023 

CASH FLOW FROM OPERATING ACTIVITIES    

 Net Profit after tax  3,282.54 1,738.77 208.34 

 Adjustments for:     

 Depreciation and Amortisation Expense  474.78 362.59 31.42 

 Fair Valuation of Investment  51.23 - - 

 Gain on derecognition of lease liability  - - - 

 Interest Income on Security Deposit  (11.17) (10.27) (0.14) 

 Interest Expense on leases  44.62 65.17 2.62 

 Provision for Gratuity  10.08 9.02 - 

 Provision for Leave encashment  0.01 2.28 - 

 Provision for tax  683.43 355.85 39.02 

 Interest Income   (120.59) (13.68) (1.48) 

 Finance Costs  138.28 41.41 13.63 

 Operating cash flow before working capital changes  4,553.21 2,551.14 293.40 

     

 Adjustment for:     

  Inventories  (579.03) - - 

  Trade Receivables  (201.29) 52.99 (209.90) 

  Other Financial Assets  (38.97) (0.85) - 

  Other Current Assets*  (78.70) 35.85 (90.60) 

  Other Non current Assets  - - - 

  Trade Payables  (15.40) 60.85 15.88 

  Other Financial Liabilities  (9.79) 22.91 1.90 

  Other Current Liabilities  321.02 7.06 0.43 

     

 Cash (Used in)/Generated from Operations  3,951.06 2,729.95 11.11 

 Tax paid (Net of refunds)*  577.60 420.10 8.49 

 Net cash flow generated from operating activities (A)  3,373.46 2,309.86 2.62 

     

 CASH FLOW FROM INVESTING ACTIVITIES     

 Purchase of Property, Plant and Equipment (including 

capital advances)  
(268.65) (2,222.56) (689.47) 

 Prepayment of Leasehold rights (ROU Assets)  (400.85) - - 

 Purchase of Investments  (749.98) - - 

 Loans and Advances given  (3,963.19) (1,030.51) - 

 Loans and Advances recovered  2,465.16 41.84 - 

 Security Deposit paid  (1.81) (147.00) (39.82) 

 Interest received  115.02 1.69 0.74 

 Net cash flow generated from/ (used in) investing 

activities (B)  
(2,804.28) (3,356.55) (728.54) 

     

 CASH FLOW FROM FINANCING ACTIVITIES     

 Proceeds from Issue of Share Capital  - - 235.00 

 Repayment of Borrowings  (312.85) (153.53) (124.44) 

 Proceeds from Borrowings  250.00 1,650.00 550.00 

 Lease Liabilities  (302.60) (297.54) (10.36) 

 Finance Cost Paid  (176.67) (76.68) (19.48) 

 Net cash flow used in financing activities (C)  (542.13) 1,122.25 730.16 
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Particulars 

For the Year Ended 

31 March 

2025 

31 March 

2024 

31 March 

2023 

 Net increase/(decrease) in cash and cash equivalents 

(A+B+C)  
27.05 75.56 4.24 

 Cash and cash equivalents at the beginning of the year  80.08 4.52 0.28 

 Cash and cash equivalents at the end of the year  107.13 80.08 4.52 

 *The Tax Paid as per Indian GAAP was including non-cash 

items which has been corrected and reflected  
   

 

Components of cash and cash equivalents 
31 March 

2025 

31 March 

2024 

31 March 

2023 

 Cash on hand  91.99 12.99 4.37 

 Balances with banks in current accounts  15.14 67.09 0.15 

 Bank Deposit having maturity of less than 3 months  - - - 

 Cash and cash equivalents as per Cash Flow Statement  107.13 80.08 4.52 

 

Reconciliation of liabilities arising from financing 

activities 

31 March 

2025 

31 March 

2024 

31 March 

2023 

 Cash flows from financing activities     

 Payment of lease liabilities  (302.60) (297.54) (10.36) 

 Interest paid  (176.67) (76.68) (19.48) 

 Borrowings taken during the year  250.00 1,650.00 550.00 

 Repayment of borrowings  (312.85) (153.53) (24.99) 

 Net cash flow used in financing activities (C)  (542.13) 1,122.25 495.16 

 

 Particulars  Borrowings Lease liabilities 

 As at 1st April, 2022  - - 

 Proceeds  550.00 - 

 Repayment  (24.99) - 

 Repayment of lease liability  - (7.74) 

 Interest paid  (17.83) (2.62) 

 Non cash changes  21.55 47.50 

 As at 31st March 2023  528.73 37.14 

 As at 1st April, 2023  528.73 37.14 

 Proceeds  1,650.00 - 

 Repayment  (153.53) - 

 Repayment of lease liability  - (232.37) 

 Interest paid  (73.20) (65.17) 

 Non cash changes  82.88 772.96 

 As at 31st March 2024  2,034.87 512.56 

 As at 1st April, 2024  2,034.87 512.56 

 Proceeds  250.00 - 

 Repayment  (312.85)  

 Repayment of lease liability   (257.98) 

 Interest paid  (170.26) (44.62) 

 Non cash changes  176.26 44.62 

 As at 31st March 2025  1,978.02 254.58 
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GENERAL INFORMATION 

Our Company was incorporated as ñAPPL Containers Private Limitedò, a private limited company under the 

provisions of the Companies Act pursuant to a certificate of incorporation dated October 21, 2021, issued by 

Registrar of Companies, Central Registration Centre. Subsequently, our Company was converted from a private 

limited company to a public limited company under the provisions of the Companies Act pursuant to a resolution 

passed by our Board on June 10, 2025 and by our Shareholders on June 11, 2025. Accordingly, upon conversion, 

the name of our Company was changed to ñAPPL Containers Limitedò by deletion of the word óPrivateô from 

its name and a fresh certificate of incorporation dated June 13, 2025 to that effect was issued by the Registrar of 

Companies, Central Processing Centre bearing Corporate Identity Number U28129GJ2021PLC126531. 

 

For details of incorporation, change in name of our Company, see ñHistory and Certain Corporate Mattersò 

beginning on page 258.   

 

REGISTERED OFFICE OF OUR COMPANY  

 

The address and certain other details of our Registered Office are as follows: 

 

APPL Containers Limited  

Survey No. 131-B, 132, 132P1, Near Khodiyar Mandir, 

Bhavnagar-Rajkot Highway, Shampara (Khodiyar), Shampara, 

Vartej, Bhavnagar-364060, Gujarat, India  

Telephone: 02846 359 240 

Website: www.applcontainers.com 

Email ID: info@applcontainers.com  

 

For further details of past changes in the registered office address of our Company, see ñHistory and Certain 

Corporate Matters ï Changes in the Registered Officeò on page 258. 

 

COMPANY REGISTRATION NUMBER AND CORPORATE IDENTITY NUMBER 

 

The registration number and Corporate Identity Number of our Company are set forth below:  

 

Particulars Number 

Company Registration Number 126531 

Corporate Identity Number U28129GJ2021PLC126531 

 

REGISTRAR OF COMPANIES  

 

Our Company is registered with the Registrar of Companies which is located at the following address:  

 

Registrar of Companies, Ahmedabad  

ROC Bhavan, Opp Rupal Park Society, 

Behind Ankur Bus Stop, Naranpura,  

Ahmedabadï 380013, Gujarat 

Website: www.mca.gov.in 

 

  

http://www.applcontainers.com/
mailto:info@applcontainers.com
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FILING OF THIS DRAFT RED HERRING PROSPECTUS  

 

A copy of this Draft Red Herring Prospectus has been uploaded on the SEBIôs online intermediary portal at 

https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI master 

circular SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024 and has been E-mailed to SEBI at 

cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to 

ñEasing of Operational Procedure ï Division of Issues and Listing ï CFDò and as specified in Regulation 25(8) 

of the SEBI ICDR Regulations and in accordance with the SEBI ICDR Master Circular. It will also be filed with 

SEBI at: 

 

Securities and Exchange Board of India 

Corporation Finance Department 

Division of Issues and Listing 

SEBI Bhavan, Plot No. C4 A, óGô Block 

Bandra Kurla Complex, Bandra (E) 

Mumbai 400 051 

Maharashtra, India. 

 

FILING OF THE RED HERRING PROSPECTUS AND PROSPECTUS 

 

A copy of the Red Herring Prospectus and Prospectus, along with the material contracts and documents therein, 

will be filed with the RoC in accordance with Section 32 read with Section 26 of the Companies Act, respectively, 

through the electronic portal at www.mca.gov.in.  

 

BOARD OF DIRECTORS   

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:  

Name & Designation DIN Address 

Hasmukhbhai Meghjibhai Viradiya 

Chairman and Managing Director 
01226285 

Plot No. 31-A, Navjivan Society, Krishna Park 

Anantwadi Road, Devubaug, Bhavnagar, Gujaratï 

364001. 

Vallabhbhai Meghjibhai Viradiya 

Whole-time Director 
00317652 

Plot No. 576, Near Nani Pragati Mandal Wadi, 

Vijayrajnagar, Bhavnagar, Gujaratï364001. 

Vaibhav Vallabhbhai Viradiya 

Whole-time Director 
09367612 

Plot No. 576, Near Nani Pragati Mandal Wadi, 

Vijayrajnagar, Bhavnagar, Gujaratï 364001. 

Manishaben Viradiya 

Non-Executive Director & Non-

Independent Director 

09332691 

Plot No. 31-A, Navjivan Society, Krishna Park 

Anantwadi Road, Devubaug, Bhavnagar, Gujaratï 

364001. 

Brijeshkumar Maheshbhai Pathak 

Non-Executive & Independent Director 
09730412 

73, Kothivadoe, Chikani Sheri, Nari, PO: Nari, Dist 

Bhavnagar, Gujarat ï 364004. 

Avani Hardikbhai Mandaliya 

Non-Executive & Independent Director 
11257077 

Plot No. 353-354/C, Madhavnagar-2, Near Maruti 

School, Sidsar Road, Bhavnagar, Gujaratï 364002. 

Shishir Manoharbhai Trivedi 

Non-Executive & Independent Director 

07046252 

 

6290/21 H.I.G., Saikrupa Society, Near Devrajnagar, 

Saher Farati Sadak, Bhavnagar, Gujarat- 364002. 

Nehal Rishikeshbhai Gadhavi 

Non-Executive & Independent Director 

11292070 

 

Plot No. 3681, Samarpan Society, Ghogha Road 

Ghogha Jakatnaka, Bhavnagar, Gujarat-364001. 

For further details and brief profiles of our Board of Directors, see ñOur Managementò beginning on page 263. 

  

https://siportal.sebi.gov.in/
mailto:cfddil@sebi.gov.in
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COMPANY SECRETARY AND COMPLIANCE OFFICER  

 

Divya Reejwani is the Company Secretary and Compliance Officer of our Company. Her contact details are as 

follows:  

 

Divya Reejwani  

Survey No. 131-B, 132, 132P1, Near Khodiyar Mandir, 

Bhavnagar-Rajkot Highway, Shampara (Khodiyar), Shampara, 

Vartej, Bhavnagar-364060, Gujarat, India 

Telephone: 02846 359 240   

E-mail ID: cs@applcontainers.com  

 

Investor Grievances 

 

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case 

of any pre-Offer or post-Offer related grievances including non-receipt of Allotment Advice, non-credit of 

Equity Shares allotted in the respective beneficiary account, non-receipt of refund orders or non-receipt of 

funds by electronic mode, etc.  

 

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with 

a  copy to the  relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, 

giving full details such as name of the Sole or First Bidder, Bid cum Application Form number, Bidderôs DP ID, 

Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the 

amount equivalent to the Bid Amount was blocked or the UPI ID, date of ASBA Form and the name and address 

of the relevant Designated Intermediary(ies) where the Bid was submitted.  

 

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full 

details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Biddersô DP ID, 

Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares 

applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address 

of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor. 

 

Further, the Bidder shall enclose the Acknowledgment Slip or the application number from the Designated 

Intermediaries in addition to the documents or information mentioned hereinabove. All grievances relating to Bids 

submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to 

the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any 

clarifications or grievances of ASBA Bidders. 

 

REGISTRAR TO THE OFFER  

 

Bigshare Services Private Limited 

Office No. S6-2, 6th Floor, Pinnacle Business Park 

next to Ahura Centre, Mahakali Caves Road,  

Andheri (East), Mumbai - 400093 

Tel: +91 22 6263 8200 

Fax: +91 22 6263 8200 

Website: www.bigshareonline.com  

Email: ipo@bigshareonline.com 

Investor Grievance ID: investor@bigshareonline.com 

Contact Person: Sagar Pathare 

SEBI Registration Number: INR000001385 

 

mailto:cs@applcontainers.com
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BOOK RUNNING LEAD MANAGERS (BRLMs) 

Cumulative Capital Private Limited  

321, 3rd Floor, C Wing, 215 Atrium Co Op. Premises, 

Andheri Kurla Road, Hanuman Nagar, Andheri (E) 

Mumbai - 400 093, Maharashtra, India 

Telephone: +91 98196 62664 / 98709 24935 

E-mail ID: ipo.acl@cumulativecapital.group  

Investor Grievance:  

investor@cumulativecapital.group 

Website: www.cumulativecapital.group 

Contact Person: Swapnilsagar Vithalani / Hetal Gajra 

SEBI Registration No.: INM000013129 

Shannon Advisors Private Limited 

902, IX Floor, New Delhi House,  

27 Barakhamba Road, Connaught Place,  

Central Delhi, New Delhi-110001 

Telephone: +91 ï 11 - 42758011 

E-mail ID: appl.ipo@shannon.co.in 

Investor Grievance ID: 

grievance@shannon.co.in 

Website: www.shannon.co.in 

Contant Person: Shivani Mehra/ Rishu Goyal 

SEBI Registration No.: INM000013174 

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES AMONG THE BRLMs 

The responsibilities and coordination of the BRLMs for various activities in the Offer are set out below:   

S. 

No. 
Activity Responsibility Co-Ordinator 

1.  Due diligence of the Company including its 

operations/management/business plans/legal etc. Drafting and 

design of the Draft Red Herring Prospectus, Red Herring 

Prospectus, Prospectus, abridged prospectus and application form. 

The BRLMs shall ensure compliance with stipulated requirements 

and completion of prescribed formalities with the Stock Exchange, 

RoC and SEBI including finalisation of Red Herring Prospectus 

and Prospectus and RoC filing. 

BRLMs CCPL 

2.  Capital structuring with the relative components and formalities 

such as type of instruments, size of Offer, allocation between 

primary and secondary, etc. 

BRLMs CCPL 

3.  Drafting and approval of all statutory advertisements BRLMs CCPL 

4.  Drafting and approval of all publicity material other than statutory 

advertisement as mentioned above including corporate advertising, 

brochure, etc. and filing of media compliance report. 

BRLMs SAPL 

5.  Appointment of intermediaries ï Registrar to the Offer, advertising 

agency, Banker(s) to the Offer, Sponsor Bank, printer, collection 

centres and other intermediaries, including coordination of all 

agreements to be entered into with such intermediaries. 

BRLMs SAPL 

6.  Preparation of road show marketing presentation and frequently 

asked questions 
BRLMs SAPL 

7.  Coordination with Stock Exchanges for Book Building software, 

bidding terminals and mock trading etc. 
BRLMs CCPL 

8.  Managing and finalization of pricing in consultation with the 

Company 
BRLMs CCPL 

9.  Retail and Non-institutional marketing of the Offer, which will 

cover, inter alia, 

(i) Finalising media, marketing and public relations strategy 

including list of frequently asked questions at road shows; 

(ii) Finalising centres for holding conferences for brokers, etc.; 

(iii) Follow-up on distribution of publicity and Offer material 

including application form, the Prospectus and deciding on the 

quantum of the Offer material; and 

(iv) Finalising collection centres. 

BRLMs BRLMs 

mailto:contact@cumulativecapital.group
mailto:investor@cumulativecapital.group
http://www.cumulativecapital.group/
mailto:grievance@shannon.co.in
http://www.shannon.co.in/
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S. 

No. 
Activity Responsibility Co-Ordinator 

10.  Post bidding activities including management of escrow accounts, 

coordinate non- institutional allocation, coordination with 

Registrar, SCSBs, Sponsor Banks and other Bankers to the Offer, 

intimation of allocation and dispatch of refund to Bidders, etc. 

Other post-Offer activities, which shall involve essential follow-up 

with Bankers to the Offer and SCSBs to get quick estimates of 

collection and advising Company about the closure of the Offer, 

based on correct figures, finalisation of the basis of allotment or 

weeding out of multiple applications, listing of instruments, 

dispatch of certificates or demat credit and refunds, payment of 

STT and coordination with various agencies connected with the 

post-Offer activity such as Registrar to the Offer, Bankers to the 

Offer, Sponsor Bank, SCSBs including responsibility for 

underwriting arrangements, as applicable. Coordinating with Stock 

Exchanges and SEBI for submission of all post- Offer reports 

including the final post- Offer report to SEBI. 

BRLMs CCPL 

 

SYNDICATE MEMBERS  

 

[ǒ] 

[ǒ] 

Telephone: [ǒ] 

E-mail ID: [ǒ]  

Website: [ǒ] 

Contact Person: [ǒ] 

SEBI Registration No.: [ǒ] 

 

The Syndicate members will be appointed prior to filing of the Red Herring Prospectus with the RoC.  

 

LEGAL ADVISOR TO THE COMPANY AS TO INDIAN LAWS  

 

Chir Amrit Legal LLP  

6th Floor, Unique Destination, 

Tonk Road, Jaipur ï 302018, Rajasthan.  

Tel: 0141-4044500 

E-mail: ipo@chiramritlaw.com    

Website: www.chiramritlaw.com    

 

STATUTORY AND PEER REVIEW AUDITOR OF OUR COMPANY  

 

M/s. J. Vasania & Associates, Chartered Accountants   

301, Goverdhan Plaza, Bs. Ghogha Circle, 

Ghogha Circle Post Office,  

Bhavnagar ï 364001 

Tel: 0278-2563018 

E-mail ID: rushit@jvasania.com, bhavnagar@jvasania.com  

Contact Person: Rushit Ghelani  

Firm Registration Number: 117332W 

Membership No.: 624933 

Peer Review Number: 019258 

mailto:ipo@chiramritlaw.com
http://www.chiramritlaw.com/
mailto:rushit@jvasania.com
mailto:bhavnagar@jvasania.com
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CHANGES IN STATUTORY AUDITORS  

Except as mentioned below, there has been no change in our statutory auditors in the three years preceding the 

date of this Draft Red Herring Prospectus:  

Name of Statutory Auditor Date of Change Reason 

M/s. J. Vasania & Associates, Chartered Accountants 

301, Goverdhan Plaza, Bs. Ghogha Circle, Ghogha 

Circle Post Office, Bhavnagar ï 364001, Gujarat 

Tel: 02782563018 

E-mail: jvasania@gmail.com  

Contact Person: Mr. Jagdish Vasania 

Firm Registration Number: 117332W 

Membership No: 101597 

Peer Review Number: NA 

March 1, 2023 

Resignation due to pre-

occupation in other 

assignments. 

M/s. Talreja & Talreja, Chartered Accountants 

206, Sapphire Elegance, Near Sant Kawarram Chowk, 

Waghwadi Road, Bhavnagar ï 364001, Gujarat  

Tel: +91 70695 19040 

E-mail: cabalramtalreja@gmail.com  

Contact Person: Mr. Balram Talreja 

Firm Registration Number: 141202W 

Membership No: 131907 

Peer Review Number: NA 

March 30, 2023 

Appointment as Statutory 

Auditors of our Company for 

a period of one year to fill the 

casual vacancy caused by 

resignation of M/s. J. Vasania 

& Associates, Chartered 

Accountants. They were 

appointed to conduct the 

statutory audit of our 

Company for the Fiscal 2023. 

M/s. Talreja & Talreja, Chartered Accountants 

206, Sapphire Elegance, Near Sant Kawarram Chowk, 

Waghwadi Road, Bhavnagar ï 364001, Gujarat  

Tel: +91 70695 19040 

E-mail: cabalramtalreja@gmail.com  

Contact Person: Mr. Balram Talreja 

Firm Registration Number: 141202W 

Membership No: 131907 

Peer Review Number: NA 

September 30, 

2023 

Re-appointment as the 

Statutory Auditors in the 

AGM of our Company for a 

period of five years i.e. till the 

conclusion of seventh AGM. 

M/s. Talreja & Talreja, Chartered Accountants 

206, Sapphire Elegance, Near Sant Kawarram Chowk, 

Waghwadi Road, Bhavnagar ï 364001, Gujarat  

Tel: +91 70695 19040 

E-mail: cabalramtalreja@gmail.com  

Contact Person: Mr. Balram Talreja 

Firm Registration Number: 141202W 

Membership No: 131907 

Peer Review Number: NA 

January 17, 2025 

Resignation due to 

preoccupation in other 

assignments. 

M/s J. Vasania & Associates, Chartered Accountants 

301, Goverdhan Plaza, Bs. Ghogha Circle, Ghogha 

Circle Post Office, Bhavnagar ï 364001, Gujarat 

Tel: 02782563018 

E-mail: jvasania@gmail.com  

Contact Person: Mr. Rushit Ghelani 

Firm Registration Number: 117332W 

Membership No: 624933  

Peer Review Number: 019258  

January 20, 2025 

Appointment as Statutory 

Auditors of our Company for 

a period of one year to fill the 

casual vacancy caused by 

resignation of M/s. Talreja & 

Talreja, Chartered 

Accountants. They were 

appointed to conduct the 

mailto:jvasania@gmail.com
mailto:cabalramtalreja@gmail.com
mailto:cabalramtalreja@gmail.com
mailto:jvasania@gmail.com
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Name of Statutory Auditor Date of Change Reason 

statutory audit of our 

Company for the Fiscal 2025 

M/s J. Vasania & Associates, Chartered Accountants 

301, Goverdhan Plaza, Bs. Ghogha Circle, Ghogha 

Circle Post Office, Bhavnagar ï 364001, Gujarat 

Tel: +91 9662099225 

E-mail: rushit@jvasania.com  

Contact Person: Mr. Rushit Ghelani 

Firm Registration Number: 117332W 

Membership No: 624933  

Peer Review Number: 019258  

September 15, 

2025 

 

Re-appointment as the 

Statutory Auditors in the 

AGM of our Company for a 

period of five years i.e. till the 

conclusion of ninth AGM  

 

BANKERS TO THE COMPANY  

 

HDFC Bank Limited  

Plot No. 5 Chitra Petrol Pump, 

Chitra Bhavnagar, Bhavnagar, Gujarat, 364003.  

Tel: 0278-2443730/ +91 7874777722 

E-mail ID: devang.patel1@hdfcbank.com  

Website: www.hdfcbank.com  

Contact Person: Devang Patel 

 

BANKERS TO THE OFFER  

 

Escrow Collection Bank (s)  

[ǒ]  

Refund Bank(s)  

[ǒ]  

Public Offer Account Bank(s)  

[ǒ]   

Sponsor Banks 

[ǒ]  

The Bankers to the Offer will be appointed prior to filing of the Red Herring Prospectus with the RoC.  

DESIGNATED INTERMEDIARIES  

Self ï Certified Syndicate Banks 

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, updated from time to time or at such 

other website as may be prescribed by SEBI from time to time.  

 

A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder using the UPI 

Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may 

submit the ASBA Forms, is available at  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI Website 

or at such other websites as may be prescribed by SEBI from time to time. 

 

Details of the nodal officers of SCSBs, identified for the bids made through the UPI Mechanism are available at 

www.sebi.gov.in    

 

Self ï Certified Syndicate Banks enabled for UPI Mechanism  

mailto:rushit@jvasania.com
mailto:devang.patel1@hdfcbank.com
http://www.hdfcbank.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/
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In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 UPI Bidders using UPI Mechanism may apply through 

the SCSBs and mobile applications whose name appear on the websites of SEBI at 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and  

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively as  

updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues 

using UPI mechanism is provided as óAnnexure Aô for the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 

 

Syndicate SCSB Branches  

In relation to Bids (other than Bids by Anchor Investors) submitted under ASBA process to a member of the 

Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive 

deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI 

at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be updated 

from time to time or any such other website as may be prescribed by SEBI from time to time. For more information 

on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website 

of the SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as 

updated from time to time or any such other website as may be prescribed by SEBI from time to time.  

 

Registered Brokers 

The list of the Registered Brokers, eligible to accept ASBA Forms from the bidders (other than UPI Bidders), 

including details such as postal address, telephone number, and email address, is provided on the websites of stock 

exchanges at http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx? and 

http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, or such other 

websites as updated from time to time. 

 

Registrar and Share Transfer Agents 

The list of the RTAs eligible to accept ASBA Forms from at the Designated RTA Locations, including details such 

as address, telephone number, and e-mail address, is provided on the websites of Stock Exchanges at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx and 

https://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm , respectively as updated from 

time to time.  

 

Collecting Depository Participants  

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 

name and contact details, are provided on the websites of stock exchanges at 

http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx and on the websites of NSE at  

https://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, or such other 

websites as updated from time to time.  

 

EXPERT OPINION  

Except as stated below, our Company has not obtained any expert opinions:  

Our Company has received written consent dated September 21, 2025 from our Statutory Auditors, M/s. J. Vasania 

& Associates, Chartered Accountants bearing firm registration number 117332W, to include their name as 

required under section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Draft Red Herring 

Prospectus and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 to the extent and in their 

capacity as our Statutory Auditor, and in respect of their (i) examination report, dated September 18, 2025 on our 

Restated Financial Information, (ii) examination report, dated September 18, 2025 on our Proforma Financial 

Statements, and (iii) certificate dated September 19, 2025 on the statement of special tax benefits available to our 

Company and Shareholders and such consent has not been withdrawn as on the date of this Draft Red Herring 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35
http://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
https://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx
https://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm
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Prospectus. 

Our Company has received written consent dated September 5, 2025 from Sanjeev Shriram Verma & Co., 

Independent Chartered Accountants bearing firm registration number 003953C, to include their name as required 

under Section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus 

and referred to as an ñexpertò, as defined under Section 2(38) of the Companies Act in respect of the certificates 

issued by them in their capacity as an independent chartered accountant to our Company. Such consent has not 

been withdrawn as on the date of this Draft Red Herring Prospectus. 

Our Company has written consent dated September 15, 2025 from M/s MK Mohapatra & Co., independent 

Chartered Accountants bearing firm registration number 0330172E, to include their name as required under 

section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and 

as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 in respect of the report and certificates 

issued in connection with the Offer. Such consent has not been withdrawn as on the date of this Draft Red Herring 
Prospectus. 

In addition, our Company has received a written consent dated September 20, 2025 from M/s. Sachapara & 

Associates, Practicing Company Secretary, to include their name as an ñexpertò in this Draft Red Herring 

Prospectus under Section 2(38) and other applicable provisions of the Companies Act pertaining to the certificates 

issued by them to our Company. Such consent has not been withdrawn as on the date of this Draft Red Herring 

Prospectus. 

Our Company has received written consent dated September 10, 2025 from Hardik A. Modi, on behalf of HAM 

& Engineers Inc., Chartered Engineer, to be named as an ñexpertò under Section 2(38) and other applicable 

provisions of the Companies Act to the extent and in respect of his certificate dated September 10, 2025, in relation 

to the Companyôs Manufacturing Facility & Machinery. Such consent has not been withdrawn as on the date of 

this Draft Red Herring Prospectus. 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

MONITORING AGENCY  

Our Company shall appoint a Monitoring Agency, to monitor the utilization of Gross Proceeds from the Fresh 

Issue in accordance with Regulation 41 of the SEBI ICDR Regulations, prior to filing of the Red Herring 

Prospectus with the RoC. For further details in relation to the proposed utilisation of the Net Proceeds, see 

ñObjects of the Offerò beginning on page 118. 

CREDIT RATING 

As this is an Offer of Equity Shares, no credit rating is required. 

DEBENTURE TRUSTEES 

As this is an Offer consisting only of Equity Shares, the appointment of debenture trustee is not required.  

APPRAISING ENTITY  

None of the objects of the Offer for which the Net Proceeds will be utilized have been appraised by any agency. 

IPO GRADING  

No credit rating agency registered with SEBI has been appointed for grading the Offer. 

GREEN SHOE OPTION 

No green shoe option is being contemplated under this Offer.  

UNDERWRITING AGREEMENT  

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus 

with the RoC our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the 

Underwriters for the Equity Shares proposed to be issued and offered through the Offer. 
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The Underwriting Agreement is executed on [ǒ]. Pursuant to the terms of the Underwriting Agreement, the 

obligations of each of the Underwriters will be several and will be subject to certain conditions specified therein. 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they 

shall subscribe to on account of rejection of bids, either by themselves or by procuring subscription, at a price 

which shall not be less than the Offer Price, pursuant to the Underwriting Agreement: 

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This 

portion has been intentionally left blank and will be filled in before, and this portion will be applicable upon the 

execution of the Underwriting Agreement and filing of the Prospectus with the RoC, as applicable.) 

Particulars of Underwriters 

Indicative Number 

of Equity Shares to 

be Underwritten 

Amount 

Underwritten (in 

 lakhs) 

% of the Total 

Offer size 

Underwritten 

[ǒ]  

[ǒ] 

Telephone: [ǒ] 

E-mail ID: [ǒ] 

Investor Grievance ID: [ǒ]  

Website: [ǒ] 

Contact Person: [ǒ] 

SEBI Registration No.: [ǒ] 

[ǒ] [ǒ] [ǒ] 

[ǒ]  

[ǒ] 

Telephone: [ǒ] 

E-mail ID: [ǒ] 

Investor Grievance ID: [ǒ]  

Website: [ǒ] 

Contact Person: [ǒ] 

SEBI Registration No.: [ǒ] 

[ǒ] [ǒ] [ǒ] 

The above mentioned underwriting commitments are indicative and will be finalized after determination of the 

Offer Price and Basis of Allotment and the actual allocation shall be in accordance with the provisions of the SEBI 

ICDR Regulations.  

In the opinion of our Board of Directors, (based on representations made to our Company by the Underwriters), 

the resources of the aforementioned Underwriters are sufficient to enable them to discharge their respective 

underwriting obligations in full. The aforementioned Underwriters are registered as Merchant Bankers with SEBI 

under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Board, at its meeting 

held on [ǒ], has accepted and entered into the Underwriting Agreement mentioned above on behalf of our 

Company. 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set 

forth in the table above.  

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with 

respect to the Equity Shares allocated to investors respectively procured by them in accordance with the 

Underwriting Agreement. 

In the event of any default in payment, the respective Underwriter, in additions to other obligations define in the 

Underwriting agreement, will also be required to procure subscribers for or subscribe to the equity share to the 

extent of the defaulted amount in accordance with the Underwriting Agreement. The Underwriting Agreement has 

not been executed as on date of this Draft Red Herring Prospectus and will be executed after determination of 

Offer Price and Allocation of Equity Shares, but prior to filing the Prospectus with the RoC. The extent of 

underwriting obligations (including any defaults in payment for which the respective Underwriter is required to 

procure subscribers for or subscribe the Equity Shares to the extent of the defaulted amount) and the Bids to be 

underwritten in the Offer shall be as per Underwriting Agreement. 
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BOOK BUILDING PROCESS  

Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on 

the basis of the Red Herring Prospectus and the Bid cum Application Forms within the Price Band. The Price 

Band and minimum Bid Lot will be decided by our Company in consultation with the BRLMs, and if not disclosed 

in the Red Herring Prospectus, will be advertised in [ǒ] editions of [ǒ], the English national daily newspaper, all 

editions of [ǒ], the Hindi national daily newspaper and all editions of [ǒ], the regional daily newspaper, (Gujarati 

being the local language of Gujarat, where our registered office is situated), each with wide circulation, 

respectively, at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the 

Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall be determined 

by our Company in consultation with the BRLMs after the Bid/Offer Closing Date. For details see the section 

titled ñOffer Procedureò beginning on page 476.  

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details 

of their respective ASBA Accounts in which the corresponding Bid Amount will be blocked by the SCSBs. In 

addition to this Retail Individual Bidders may participate through the ASBA process by either (a) providing the 

details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs 

or, (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the 

ASBA process.  

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw 

or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. 

Retail Individual Bidders can revise their Bids during the Bid/ Offer Period and withdraw their Bids on or before 

the Bid/ Offer Closing Date. Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor 

Bid/Offer Period. RIBs can revise their Bids during the Bid/ Offer Period and withdraw their Bids until Bid/ Offer 

Closing Date except for allocation to Retail Individual Bidders, Non-Institutional Bidders and the Anchor 

Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be 

on a discretionary basis and allocation to the Non-Institutional Investors will be in a manner as prescribed under 

the SEBI ICDR Regulations. For illustration of the Book Building Process and further details, see the chapters 

titled ñTerms of the Offerò, ñOffer Structureò and ñOffer Procedureò beginning on pages 464, 471 and 476 

respectively.  

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and 

the terms of the Offer. 

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to 

change from time to time and Bidders are advised to make their own judgment about an investment through 

aforesaid process prior to submitting a Bid in the Offer.ô 

Bidders should note the Offer is also subject to obtaining (i) filing of the prospectus with the RoC and; (ii) final 

listing and trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment as 

per the prescribed timelines in compliance with the SEBI ICDR Regulations or as prescribed under applicable 

law.  

Illustration of Book Building and Price Discovery Process 

 

For an illustration of the Book Building Process and the price discovery process, see ñTerms of the Offerò, ñOffer 

Structureò and ñOffer Procedureò on pages 464, 471 and 476, respectively. 

 

For details of the method and procedure for Bidding, see the chapters titled ñTerms of the Offerò, ñOffer Structureò 

and ñOffer Procedureò beginning on pages 464, 471 and 476 respectively. 
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CAPITAL STRUCTURE 

The Share Capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below. 

(in  except share data or indicated otherwise) 

S. 

No. 
Particulars 

Aggregate 

nominal value 

Aggregate 

value at Offer 

Price* 

A. AUTHORISED SHARE CAPITAL    

 2,00,00,000 Equity Shares of face value of  10/- each 20,00,00,000 - 

Total  20,00,00,000 - 

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AS 

ON THE DATE OF THIS DRHP (BEFORE THE OFFER)  (1) 

  

1,37,28,570 Equity Shares of face value of  10/- each 13,72,85,700 - 

Total 13,72,85,700 - 

C. 

PRESENT OFFER (2)   

Up to 38,10,000 Equity Shares of face value of  10/- each (2)(3) [ǒ] [ǒ] 

Of which   

Fresh Offer of up to 12,50,000 Equity Shares of face value of  10/- 

each, aggregating up to  [ǒ] Lakhs (2) 

  

Offer for sale of up to 25,60,000 Equity Shares of face value of  10/- 

each aggregating up to  [ǒ] Lakhs (3) 

  

D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE 

OFFER 

  

Up to 1,49,78,570 Equity Shares of face value of  10/- each*  14,97,85,700 - 

Total 14,97,85,700 - 

E. SECURITIES PREMIUM ACCOUNT   

Before the Offer (in  lakhs) 5,275.48   

After the Offer (in  lakhs) [ǒ] 

*To be updated upon the finalization of the Offer Price, and subject to Basis of Allotment.  

 

(1) Our Company has only one class of share capital i.e., Equity Shares of face value of  10/- each only. All 

Equity Shares issued are fully paid-up. Our Company has no outstanding convertible instruments as on the 

date of filing this Draft Red Herring Prospectus. 

(2) The Offer has been authorized by our Board of Directors pursuant to the resolution passed at their meeting 

held on August 25, 2025 and by our Shareholders pursuant to the special resolution passed at their meeting 

held on August 27, 2025. Our Board has taken on record the approval for the Offer for Sale by the Selling 

Shareholder pursuant to its resolution dated September 6, 2025. 

(3) Each of the Selling Shareholders, severally and not jointly, authorized the Offer for Sale and confirmed that 

their respective portion of the Offered Shares are eligible for the Offer for Sale in accordance with 

Regulations 8 of the SEBI ICDR Regulations, as on the date of this Draft Red Herring Prospectus. Our 

Board has taken on record the consent and approval for the Offer for Sale by each of the Selling 

Shareholders pursuant to a resolution dated September 6, 2025. For details of the authorizations by the 

Selling Shareholders in relation to the Offer for Sale, refer ñThe Offerò and ñOther Regulatory and 

Statutory Disclosuresò on page 82 and 449. The Equity Shares of face value of  10/- each being offered by 

the Selling Shareholders have been held for a period of at least one year immediately preceding the date of 

the Draft Red Herring Prospectus and are eligible for being offered for sale as part of the Offer in terms of 

the Regulation 8 of SEBI ICDR Regulations.  

S. 

No. 
Name of the Selling Shareholder Category 

Date of consent 

Letter 

Maximum 

Offered Shares 

of face value of 

 10/- each 

1.  Hasmukhbhai Meghjibhai Viradiya Promoter September 6, 2025 Up to 5,30,000 

2.  Vallabhbhai Meghjibhai Viradiya Promoter September 6, 2025 Up to 2,60,000 
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S. 

No. 
Name of the Selling Shareholder Category 

Date of consent 

Letter 

Maximum 

Offered Shares 

of face value of 

 10/- each 

3.  Manishaben Viradiya Promoter September 6, 2025 Up to 3,75,000 

4.  Vaibhav Vallabhbhai Viradiya Promoter September 6, 2025 Up to 2,55,000 

5.  Saritaben Viradiya Promoter September 6, 2025 Up to 2,55,000 

6.  Ektaben Vaibhavbhai Viradiya Promoter September 6, 2025 Up to 2,55,000 

7.  Tejasbhai Vallabhbhai Viradiya Promoter September 6, 2025 Up to 2,55,000 

8.  Tirthraj Hasmukhbhai Viradiya Promoter September 6, 2025 Up to 3,75,000 

Total Up to 25,60,000 

  

For the details regarding the Average cost of acquisition for Promoters and the Selling Shareholders as on 

the date of this Draft Red Herring Prospectus, refer to the section titled ñSummary of Offer Document - 

Average cost of acquisition for our Promoters and the Selling Shareholdersò on page 37. 

NOTES TO THE CAPITAL STRUCTURE 

1. For details in relation to the changes in the Authorised Share Capital of our Company in the past 10 years, 

refer ñHistory and Certain Corporate Matters - Amendments to the Memorandum of Associationò on page 

258. 

2. Paid-up Share Capital history of our Company: 

Our Company is in compliance with the provisions of the Companies Act, to the extent applicable, with 

respect to the issuance of securities since the date of incorporation of our Company till the date of filing of 

this Draft Red Herring Prospectus. 

(a) Equity Share Capital 

The history of the Equity Share Capital of our Company is set forth in the table below:

  

Date of 

allotment 

Nature of 

allotment/ 

Reason 

Number of 

Equity 

Shares 

allotted 

Face value 

per Equity 

Share ( ) 

Issue price 

per Equity 

Share ( ) 

Nature of 

consideration 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity Share 

capital ( ) 

Number 

of 

allottees 

Upon 

Incorporation(i) 

Initial 

subscription 

to MOA 

1,50,000 10/- 10/- Cash 1,50,000 15,00,000 9 

October 12, 

2022(ii) 
Right Issue 23,50,000 10/- 10/- Cash 25,00,000 2,50,00,000 9 

June 14, 

2025(iii) 

Private 

Placement 
1,06,630 10/- 2,157/- Cash 26,06,630 2,60,66,300 20 

July 24, 

2025(iv) 

Private 

Placement 
1,39,084 10/- 2,157/- Cash 27,45,714 2,74,57,140 8 

September 5, 

2025(v) 
Bonus Issue 1,09,82,856 10/- Nil 

Not 

Applicable 
1,37,28,570 13,72,85,700 28 
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(i) Subscribers to the Memorandum of Association 

S. No. Name of Shareholders Number of Equity Shares of face value of  10/- each 

1.  Hasmukhbhai Meghjibhai Viradiya 22,500 

2.  Vallabhbhai Meghjibhai Viradiya 15,000 

3.  Vaibhav Vallabhbhai Viradiya 15,000 

4.  Manishaben Viradiya 22,500 

5.  Saritaben Viradiya 15,000 

6.  Ektaben Vaibhavbhai Viradiya 15,000 

7.  Bhakti Hasmukhbhai Viradiya 15,000 

8.  Ishani Hasmukhbhai Viradiya 15,000 

9.  Tejasbhai Hasmukhbhai Viradiya 15,000 

Total 1,50,000 

 

(ii) Rights issue of Equity Shares on October 12, 2022 

S. No. Name of allottees Number of Equity Shares of face value of  10/- each 

1. Hasmukhbhai Meghjibhai Viradiya 3,52,500 

2. Vallabhbhai Meghjibhai Viradiya 2,35,000 

3. Vaibhav Vallabhbhai Viradiya 2,35,000 

4. Manishaben Viradiya 3,52,500 

5. Saritaben Viradiya 2,35,000 

6. Ektaben Vaibhavbhai Viradiya 2,35,000 

7. Bhakti Hasmukhbhai Viradiya 2,35,000 

8. Ishani Hasmukhbhai Viradiya 2,35,000 

9. Tejasbhai Vallabhbhai Viradiya 2,35,000 

Total 23,50,000 

 

(iii) Private Placement of Equity Shares on June 14, 2025 

S. No. Name of allottees Number of Equity Shares of face value of  10/- each 

1. Himanshu Chawla 2,300 

2. Mukesh Goel HUF 2,300 

3. Sunil Kumar Gupta HUF 2,300 

4. Strategic Sixth Sense Capital Fund 4,700 

5. Ketan V Thakkar 4,650 

6. Rushabh Rajubhai Shah 3,500 

7. Darshi Jigar Shah 1,160 

8. Tushar Gupta 700 

9. Nitin Ramniklal Sheth HUF 1,450 

10. Tejas Nitin Sheth HUF  1,450 

11. Harshal Sharad Shah 1,450 

12. Saumil Kishore Shah 1,450 

13. Kiran Dhirajlal Vadiya 1,150 

14. Narayan Agarwal 1,150 

15. Amit Agarwal 1,150 

16. Dhanesha Advisory LLP 11,600 

17. NKA Resources LLP 13,450 

18. Deepveda Financial Services LLP 700 

19. MAIQ Growth Scheme ï Long Only 23,020 

20. Reina R Jaisinghani 27,000 

Total 1,06,630 
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(iv) Private Placement of Equity Shares on July 24, 2025 

S. No. Name of Shareholders Number of Equity Shares of face value of  10/- each 

1.  Hasmukhbhai Meghjibhai Viradiya 48,216 

2.  Vallabhbhai Meghjibhai Viradiya 26,890 

3.  Vaibhav Vallabhbhai Viradiya 10,663 

4.  Manishaben Viradiya  10,663 

5.  Saritaben Viradiya 10,663 

6.  Ektaben Vaibhavbhai Viradiya 10,663 

7.  Tejasbhai Vallabhbhai Viradiya 10,663 

8.  Tirthraj Hasmukhbhai Viradiya 10,663 

Total 1,39,084 

 

(v) Bonus Issue of Equity Shares on September 5, 2025 

S. No. Name of allottees Number of Equity Shares of face value of  10/- each 

1.  Hasmukhbhai Meghjibhai Viradiya 21,92,864 

2.  Vallabhbhai Meghjibhai Viradiya 11,07,560 

3.  Vaibhav Vallabhbhai Viradiya 10,42,652 

4.  Manishaben Viradiya  15,42,652 

5.  Saritaben Viradiya 10,42,652 

6.  Ektaben Vaibhavbhai Viradiya 10,42,652 

7.  Tejasbhai Vallabhbhai Viradiya 10,42,652 

8.  Tirthraj Hasmukhbhai Viradiya 15,42,652 

9.  Himanshu Chawla 9,200 

10.  Mukesh Goel HUF 9,200 

11.  Sunil Kumar Gupta HUF 9,200 

12.  Strategic Sixth Sense Capital Fund 18,800 

13.  Ketan V Thakkar 18,600 

14.  Rushabh Rajubhai Shah 14,000 

15.  Darshi Jigar Shah 4,640 

16.  Tushar Gupta 2,800 

17.  Nitin Ramniklal Sheth HUF 5,800 

18.  Tejas Nitin Sheth HUF  5,800 

19.  Harshal Sharad Shah 5,800 

20.  Saumil Kishore Shah 5,800 

21.  Kiran Dhirajlal Vadiya 4,600 

22.  Narayan Agarwal 4,600 

23.  Amit Agarwal 4,600 

24.  Dhanesha Advisory LLP 46,400 

25.  NKA Resources LLP 53,800 

26.  Deepveda Financial Services LLP 2,800 

27.  MAIQ Growth Scheme Long Only 92,080 

28.  Reina R Jaisinghani 1,08,000 

Total 1,09,82,856 

 

(b) Preference share capital 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any issued or outstanding 

preference share capital. 
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3. Details of secondary transactions by our Promoters (also Selling Shareholders) and members of our 

Promoter Group 

 

Date of 

Transfer 

Name of 

Transferor 

Name of 

Transferee 

Number of 

Equity 

Shares 

Transferred 

Nature of 

Consideration 

Face 

Value per 

Equity 

Share ( ) 

Transfer 

Price per 

Equity 

Share ( ) 

August 7, 

2023 

Hasmukhbhai 

Meghjibhai 

Viradiya 

Tirthraj 

Hasmukhbhai 

Viradiya 

1,25,000 Gift 10 Nil 

August 7, 

2023 

Manishaben 

Viradiya 

Tirthraj 

Hasmukhbhai 

Viradiya 

1,25,000 Gift 10 Nil 

August 13, 

2025 

Ishani 

Hasmukhbhai 

Viradiya 

Hasmukhbhai 

Meghjibhai 

Viradiya 

2,50,000 Gift 10 Nil 

August 13, 

2025 

Bhakti 

Hasmukhbhai 

Viradiya 

Manishaben 

Viradiya 1,25,000 Gift 10 Nil 

August 13, 

2025 

Bhakti 

Hasmukhbhai 

Viradiya 

Tirthraj 

Hasmukhbhai 

Viradiya 

1,25,000 Gift 10 Nil 

 

4. The Weighted Average Cost of Acquisition of all the shares transacted in the last 1 year, 18 months and 3 

years is  47.20,  47.20, and  40.76 respectively. For further details refer to the section titled ñBasis of Offer 

Price ï Weighted Average Cost of Acquisitionò on page 146. 

 

5. Issue of Equity Shares for consideration other than cash or out of revaluation reserves or by way of 

bonus issue 

 

(i) As on the date of this Draft Red Herring Prospectus, our Company has not issued any Equity Shares for 

consideration other than cash and out of revaluation reserves since its incorporation. 

(ii) Except as disclosed below, our Company has not issued any Equity Shares on bonus issue since its 

incorporation: 

Date of 

Allotment 

Reason/Nature of 

Allotment 

No. of 

Equity 

Shares 

Face value 

per Equity 

Share ( ) 

Issue Price per 

Equity Share 

( ) 

Benefit 

Accrued to our 

Company 

September 5, 

2025 

Allotment of Bonus issue of 

Equity Shares made by our 

Company in the ratio of four 

new Equity Shares for every 

one Equity Share held by the 

Shareholders on August 27, 

2025 

1,09,82,856 10/- Nil Capitalization 

of Reserves & 

Surplus* 

*Above allotment of shares has been made out of Reserves & Surplus available for distribution to 

Shareholders. 
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6. Issue of Shares pursuant to schemes of arrangement  

As on the date of this Draft Red Herring Prospectus, our Company has not allotted any Equity Shares in terms of 

any scheme of arrangement approved under sections 391 to394 of the Companies Act, 1956 or sections 230 to 

234 of the Companies Act. 

 

7. Employee Stock Option Scheme 

 

As on the date of the Draft Red Herring Prospectus, our Company doesnôt have any Employee stock option scheme 

(ñESOPò)/ Employee Stock purchase scheme (ñESPSò) for our employees and we do not intent to allot any equity 

shares to our employees under ESOP and ESPS from the proposed Offer. As and when options are granted to our 

employees under the ESOP scheme, our Company shall comply with the SEBI (Share Based Employee Benefits 

and Sweat Equity) Regulations, 2021.  

 

8. Offer of Equity Shares at a price lower than the Offer Price in the last year 

 

Except as disclosed in ñPaid-up Share Capital history of our Companyò on page 103, our Company has not issued 

any Equity Shares in the preceding one year at a price lower than the Offer Price. 

 

9. Shareholding pattern of our Company  

 

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the 

SEBI (LODR) Regulations, 2015, as on the date of this Draft Red Herring Prospectus:  
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Cate 

gory 

(I)  

Category of 

shareholder 

(II)  

Nos of 

Share 

holders  

(III)  

No. of 

 fully  

paid up 

equity 

Share 

held  

(IV)  

Nos of  

Partly  

paid-

up 

equity 

Share 

held  

(V) 

No. of 

shares 

underlying 

Depository 

Receipts 

(VI)  

Total nos. 

shares 

held 

(VII)=  

(IV)+(V)+(VI

) 

Shareholdi

ng 

as a % of 

total 

no. of 

shares 

(calculated 

as per  

SCRR,1957

) 

(VIII)  

As a % of 

(A+B+C2) 

Number of Voting Rights 

held in each class of  

securities 

(IX)  

No. of 

Shares 

Underlying 

Outstating 

convertible 

securities 

(including 

Warrants, 

ESOP) 

(X) 

Total No. of 

Shares on 

fully diluted 

basis 

(including 

warrants, 

ESOP, 

Convertible 

Securities 

etc) 

(XI)=(VII+X

) 

Shareholding

, as a % 

assuming full 

conversion of 

convertible 

securities (as 

a %of diluted 

share capital) 

(XII)=(VII)+(

X) As a % of 

(A+B+C2)  

Number of 

Locked in 

shares 

(XIII)  

Number of 

Shares 

pledged  

(XIV)  

Non-Disposal 

Undertaking  

(XV)  

Other 

encumbrances, 

if any 

(XVI)  

Total 

Number of 

Shares 

encumbered  

(XVII) =  

(XIV+XV+  

XVI)  

Number of  

equity 

shares held 

in 

dematerialize

d 

form 

(XVIII)  

No of Voting 

Rights 

Total 

as a 

% of 

(A+B+ 

C) 

No. 

(a) 

As a % 

of 

total  

shares 

held 

(b) 

No. 

(a) 

As a % 

of 

total  

shares 

held 

(b) 

No. 

(a) 

As a % 

of 

total  

shares 

held 

(b) 

No. 

(a) 

As a % 

of 

total  

shares 

held 

(b) 

No. 

(a) 

As a % 

of 

total  

shares 

held Class 

Equity 

x 

Class 

Others 

y 

Total 

(A) 
Promoter & Promoter 

Group 
8 13195420 0 0 13195420 96.12 13195420 0 13195420 96.12 0 13195420 96.12 0 0.00 0 0.00       13195420 

(B) Public 20 533150 0 0 533150 3.88 533150 0 533150 3.88 0 533150 3.88 0 0.0000 0 0       533150 

(C) Non Promoter-Non Public 0 0 0 0 0 0 0 0 0 0.00 0 0 0.00 0 0.00 NA NA       0 

(C1) Shares underlying DRs 0 0 0 0 0 NA 0 0 0 0.00 0 0 0.00 0 0.00 NA NA       0 

(C2) 
Shares held by Employee 

Trusts 
0 0 0 0 0 0 0 0 0 0.00 0 0 0.00 0 0.00 NA NA       0 

 Total 28 13728570 0 0 13728570  13728570 0 13728570 100.00 0 13728570 100.00 0 0.00         13728570 

*As on the date of this Draft Red Herring Prospectus 1 Equity Share holds 1 vote. 



 

109 

10. Details of equity shareholding of the major Shareholders of our Company.  

 

(a) The Shareholders holding 1% or more of the paid-up Equity Share capital of the Company and the 

number of Equity Shares held by them as on the date of this Draft Red Herring Prospectus are set forth 

in the table below: 

S. No. Name of the shareholders 

No. of Equity Shares on a 

fully diluted basis of face 

value of  10/- each 

Percentage (%) of the Pre-

Offer Equity Share Capital as 

of the date indicated 

1. Hasmukhbhai Meghjibhai Viradiya 27,41,080 19.97 

2. Vallabhbhai Meghjibhai Viradiya 13,84,450 10.08 

3. Vaibhav Vallabhbhai Viradiya 13,03,315 9.49 

4. Manishaben Viradiya  19,28,315 14.05 

5. Saritaben Viradiya 13,03,315 9.49 

6. Ektaben Vaibhavbhai Viradiya 13,03,315 9.49 

7. Tejasbhai Vallabhbhai Viradiya 13,03,315 9.49 

8.  Tirthraj Hasmukhbhai Viradiya 19,28,315 14.05 

Total 1,31,95,420 96.12 

 

(b) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the 

number of Equity Shares held by them 10 days prior to the date of this Draft Red Herring Prospectus are: 

S. No. Name of the Shareholder 

No. of Equity Shares on a 

fully diluted basis of face 

value of  10/- each 

Percentage (%) of the Pre-

Offer Equity Share Capital 

as of the date indicated 

1. Hasmukhbhai Meghjibhai Viradiya 27,41,080 19.97 

2. Vallabhbhai Meghjibhai Viradiya 13,84,450 10.08 

3. Vaibhav Vallabhbhai Viradiya 13,03,315 9.49 

4. Manishaben Viradiya  19,28,315 14.05 

5. Saritaben Viradiya 13,03,315 9.49 

6. Ektaben Vaibhavbhai Viradiya 13,03,315 9.49 

7. Tejasbhai Vallabhbhai Viradiya 13,03,315 9.49 

8.  Tirthraj Hasmukhbhai Viradiya 19,28,315 14.05 

Total 1,31,95,420 96.12 

 

(c) The Shareholders who held 1% or more of the paid-up Equity Share capital of our Company and the 

number of Equity Shares held by them one year prior to the date of this Draft Red Herring Prospectus 

are set forth in the table below: 

S. No. Name of the Shareholder 

No. of Equity Shares on a 

fully diluted basis of face 

value of  10/- each 

Percentage (%) of the Pre-

Offer Equity Share Capital 

as of the date indicated 

1.  Hasmukhbhai Meghjibhai Viradiya 2,50,000 10.00 

2.  Vallabhbhai Meghjibhai Viradiya 2,50,000 10.00 

3.  Vaibhav Vallabhbhai Viradiya 2,50,000 10.00 

4.  Manishaben Viradiya 2,50,000 10.00 

5.  Saritaben Viradiya 2,50,000 10.00 

6.  Ektaben Vaibhavbhai Viradiya 2,50,000 10.00 

7.  Tejasbhai Vallabhbhai Viradiya 2,50,000 10.00 

8.  Tirthraj Meghjibhai Viradiya 2,50,000 10.00 

9.  Bhakti Hasmukhbhai Viradiya 2,50,000 10.00 

10.  Ishani Hasmukhbhai Viradiya 2,50,000 10.00 

Total 25,00,000 100.00 
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(d) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the 

number of Equity Shares held by them two years prior to the date of this Draft Red Herring Prospectus 

are set forth in the table below: 

 

11. Our Company has not made any public offer since its incorporation. 

 

12. Intention or proposal to alter capital structure.  

 

Our Company presently does not intend or propose to alter its capital structure for a period of six months from 

the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further offer 

of Equity Shares (including offer of securities convertible into or exchangeable, directly or indirectly for Equity 

Shares) whether on a preferential basis or by way of bonus issue of Equity Shares or on a rights basis or by way 

of further public offer of Equity Shares or qualified institutions placements or otherwise. However, if our 

Company enters into acquisitions, joint ventures or other arrangements, our Company may, subject to necessary 

approvals, consider raising additional capital to fund such activity or use Equity Shares as currency for acquisitions 

or participation in such joint ventures. 

 

13. Build-up of Promoterôs shareholding. 

 

As on the date of this Draft Red Herring Prospectus, our Promoters, hold 1,31,95,420 Equity Shares of face value 

of  10/- only each, equivalent to 96.12% of the pre-offer paid-up Equity Share Capital of our Company on a fully 

diluted basis and for further details, refer ñOur Promoters and Promoter Groupò beginning on page 287. All the 

Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment / acquisition of such 

Equity Shares.  

 

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by any of our Promoters are 

pledged.  

 

The details regarding the build-up of the equity shareholding of our Promoters in our Company since incorporation 

is set forth in the table below:

  

S. No. 
 

Name of the Shareholder 

No. of Equity Shares on a 

fully diluted basis of face 

value of  10/- each 

Percentage (%) of the Pre-

Offer Equity Share Capital 

as of the date indicated 

1.  Hasmukhbhai Meghjibhai Viradiya 2,50,000 10.00 

2.  Vallabhbhai Meghjibhai Viradiya 2,50,000 10.00 

3.  Vaibhav Vallabhbhai Viradiya 2,50,000 10.00 

4.  Manishaben Viradiya 2,50,000 10.00 

5.  Saritaben Viradiya 2,50,000 10.00 

6.  Ektaben Vaibhavbhai Viradiya 2,50,000 10.00 

7.  Tejasbhai Vallabhbhai Viradiya 2,50,000 10.00 

8.  Tirthraj Hasmukhbhai Viradiya 2,50,000 10.00 

9.  Bhakti Hasmukhbhai Viradiya 2,50,000 10.00 

10.  Ishani Hasmukhbhai Viradiya 2,50,000 10.00 

Total 25,00,000 100.00 
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a) Build-up of the Equity Shareholding of our Promoters in our Company 

1) The details regarding the build-up of the Equity Shares held by Hasmukhbhai Meghjibhai Viradiya in 

our Company since incorporation is set forth in the table below: 

Date of transfer 

/ allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face Value 

per Equity 

Share ( ) 

Transfer 

price/issue 

price per 

Equity Share 

( ) 

Percentage 

of the Pre-

Offer Equity 

Capital (%)  

Percentage 

of the Post-

Offer 

Equity 

Capital (%) # 

Upon 

Incorporation 

22,500 Subscription to the MOA Cash 10 10 0.16 [ǒ] 

October 12, 

2022 

3,52,500 Right Issue Cash 10 10 2.57 [ǒ] 

August 7, 

2023 

(1,25,000) Transfer of Equity Shares 

by way of gift to Tirthraj 

Hasmukhbhai Viradiya 

Not 

Applicable 

10 Nil  (0.91) [ǒ] 

July 24, 2025 48,216 Private Placement Cash 10 2157 0.35 [ǒ] 

August 13, 

2025 

2,50,000 Acquired by way of Gift 

from Ishani Hasmukhbhai 

Viradiya  

Not 

Applicable 

10 Nil  1.82 [ǒ] 

September 5, 

2025 

21,92,864 Bonus Issue Not 

Applicable 

10 Nil  15.97 [ǒ] 

Total 27,41,080     19.97 [ǒ] 
#To be updated in the Prospectus to be filed with the RoC 

2) The details regarding the build-up of the Equity Shares held by Vallabhbhai Meghjibhai Viradiya in 

our Company since incorporation is set forth in the table below: 

Date of transfer / 

allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity 

shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( ) 

Transfer 

price/issue 

price per 

Equity 

Share ( ) 

Percentage of 

the pre-Offer 

Equity 

Capital (%)  

Percentage 

of the post-

Offer Equity 

Capital (%) # 

Upon 

Incorporation 

15,000 Subscription to the MOA Cash 10 10 0.11 [ǒ] 

October 12, 

2022 

2,35,000 Rights Issue Cash 10 10 1.71 [ǒ] 

July 24, 2025 26,890 Private Placement Cash  10 2157 0.19 [ǒ] 

September 5, 

2025 

11,07,560 Bonus Issue Not  

Applicable 

10 Nil  8.07 [ǒ] 

Total 13,84,450     10.08 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC 

3) The details regarding the build-up of the Equity Shares held by Vaibhav Vallabhbhai Viradiya in our 

Company since incorporation is set forth in the table below: 

Date of transfer 

/ allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( ) 

Transfer 

price/issue 

price per 

Equity Share 

( ) 

Percentage 

of the pre-

Offer Equity 

Capital (%)  

Percentage 

of the post-

Offer 

Equity 

Capital (%) # 

Upon 

Incorporation 

15,000 Subscription to the MOA Cash 10 10 0.11 [ǒ] 

October 12, 

2022 

2,35,000 Rights Issue Cash 10 10 1.71 [ǒ] 

July 24, 2025 10,663 Private Placement Cash 10 2157 0.08 [ǒ] 

September 05, 

2025 

10,42,652 Bonus Issue Not Applicable 10 Nil  7.59 [ǒ] 

Total 13,03,315     9.49 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC 
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4) The details regarding the build-up of the Equity Shares held by Manishaben Viradiya in our Company 

since incorporation is set forth in the table below: 

Date of transfer 

/ allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( ) 

Transfer 

price/issue 

price per 

Equity Share 

( ) 

Percentage 

of the pre-

Offer Equity 

Capital (%)  

Percentage 

of the post-

Offer 

Equity 

Capital (%) # 

Upon 

Incorporation 

22,500 Subscription to the MOA Cash 10 10 0.16 [ǒ] 

October 12, 

2022 

3,52,500 Right Issue Cash 10 10 2.57 [ǒ] 

August 7, 

2023 

(1,25,000) Transfer of Equity Shares 

by way of gift to Tirthraj 

Hasmukhbhai Viradiya 

Not 

Applicable 

10 Nil  (0.91) [ǒ] 

August 13, 

2025 

1,25,000 Acquired by way of gift 

from Bhakti Hasmukhbhai 

Viradiya 

Not 

Applicable 

10 Nil  0.91 [ǒ] 

July 24, 2025 10,663 Private Placement Cash 10 2157 0.08 [ǒ] 

September 

05, 2025 

15,42,652 Bonus Issue Not 

Applicable 

10 Nil  11.24 [ǒ] 

Total 19,28,315     14.05 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC 

5) The details regarding the build-up of the Equity Shares held by Saritaben Viradiya in our Company 

since incorporation is set forth in the table below: 

Date of transfer 

/ allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( ) 

Transfer 

price/issue 

price per 

Equity Share 

( ) 

Percentage 

of the pre-

Offer Equity 

Capital (%)  

Percentage 

of the post-

Offer 

Equity 

Capital (%) # 

Upon 

Incorporation 

15,000 Subscription to the MOA Cash 10 10 0.11 [ǒ] 

October 12, 

2022 

2,35,000 Rights Issue Cash 10 10 1.71 [ǒ] 

July 24, 2025 10,663 Private Placement Cash 10 2157 0.08 [ǒ] 

September 5, 

2025 

10,42,652 Bonus Issue Not 

Applicable 

10 Nil  7.59 [ǒ] 

Total 13,03,315     9.49 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC  

6) The details regarding the build-up of the Equity Shares held by Ektaben Vaibhavbhai Viradiya in our 

Company since incorporation is set forth in the table below: 

Date of transfer 

/ allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( ) 

Transfer 

price/issue 

price per 

Equity Share 

( ) 

Percentage 

of the pre-

Offer Equity 

Capital (%)  

Percentage 

of the post-

Offer 

Equity 

Capital (%) # 

Upon 

Incorporation 

15,000 Subscription to the MOA Cash 10 10 0.11 [ǒ] 

October 12, 

2022 

2,35,000 Rights Issue Cash 10 10 1.71 [ǒ] 

July 24, 2025 10,663 Private Placement Cash 10 2157 0.08 [ǒ] 

September 5, 

2025 

10,42,652 Bonus Issue Not 

Applicable 

10 Nil  7.59 [ǒ] 

Total 13,03,315     9.49 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC 
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7) The details regarding the build-up of the Equity Shares held by Tejasbhai Vallabhbhai Viradiya in our 

Company since incorporation is set forth in the table below: 

Date of 

transfer / 

allotment of 

Equity Shares 

(Fully paid 

up) 

Number of 

Equity 

shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( )  

Transfer 

price/issue 

price per 

Equity 

Share ( ) 

Percentage 

of the pre-

Offer 

Equity 

Capital (%)  

Percentage 

of the post-

Offer 

Equity 

Capital 

(%)# 

Upon 

Incorporation 

15,000 Subscription to the MOA Cash 10 10 0.11 [ǒ] 

October 12, 

2022 

2,35,000 Rights Issue Cash 10 10 1.71 [ǒ] 

July 24, 2025 10,663 Private Placement Cash 10 2157 0.08 [ǒ] 

September 5, 

2025 

10,42,652 Bonus Issue Not Applicable 10 Nil  7.59 [ǒ] 

Total 13,03,315     9.49 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC 

8) The details regarding the build-up of the Equity Shares held by Tirthraj Hasmukhbhai Viradiya in our 

Company since incorporation is set forth in the table below: 

Date of 

transfer / 

allotment of 

Equity Shares 

(Fully paid up) 

Number of 

Equity shares 

allotted/ 

transferred 

Nature of transaction 
Nature of 

consideration 

Face 

Value per 

Equity  

Share ( )  

Transfer 

price/issue 

price per 

Equity Share 

( ) 

Percentage 

of the pre-

Offer Equity 

Capital (%)  

Percentage 

of the post-

Offer Equity 

Capital (%) # 

August 7, 

2023 

1,25,000 Acquired by way of gift 

from Hasmukhbhai 

Meghjibhai Viradiya 

Not 

Applicable 

10 Nil  0.91 [ǒ] 

August 7, 

2023 

1,25,000 Acquired by way of gift 

from Manishaben Viradiya 

Not 

Applicable 

10 Nil  0.91 [ǒ] 

July 24, 

2025 

10,663 Private Placement Cash 10 2157 0.08 [ǒ] 

August 13, 

2025 

1,25,000 Acquired by way of gift 

from Bhakti Hasmukhbhai 

Viradiya 

Not 

Applicable 

10 Nil  0.91 [ǒ] 

September 5, 

2025 

15,42,652 Bonus Issue Not 

Applicable 

10 Nil  11.24 [ǒ] 

Total 19,28,315     14.05 [ǒ] 
# To be updated in the Prospectus to be filed with the RoC 

b) Equity Shareholding of our Promoters and Promoter Group 

Our Promoter Group does not hold any Equity Shares of our Company. The details of shareholding of our 

Promoters in our Company are set forth in the table below: 

S. 

No. 
Name of the Shareholder 

No. of Equity Shares of 

face value of  10/- each 

Percentage (%) of  

Pre-offer Capital 

Percentage of the 

post-Offer Equity 

Capital (%)# 

1.  Hasmukhbhai Meghjibhai Viradiya 27,41,080 19.97 [ǒ] 

2.  Vallabhbhai Meghjibhai Viradiya 13,84,450 10.08 [ǒ] 

3.  Vaibhav Vallabhbhai Viradiya 13,03,315 9.49 [ǒ] 

4.  Manishaben Viradiya  19,28,315 14.05 [ǒ] 

5.  Saritaben Viradiya 13,03,315 9.49 [ǒ] 

6.  Ektaben Vaibhavbhai Viradiya 13,03,315 9.49 [ǒ] 

7.  Tejasbhai Vallabhbhai Viradiya 13,03,315 9.49 [ǒ] 

8.  Tirthraj Hasmukhbhai Viradiya 19,28,315 14.05 [ǒ] 

 Total 1,31,95,420 96.12 [ǒ] 
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# To be updated in the Prospectus to be filed with the RoC 

For further details, see ñOur Promoters and Promoter Groupò on page 287. 

14. As on the date of filing of this Draft Red Herring Prospectus, the total number of our Shareholders are 28 

(Twenty Eight).  

15. Aggregate shareholding of the Promoter Group and directors of the Promoters where the Promoter is 

a body corporate: 

As on the date of this Draft Red Herring Prospectus, there are no corporate Promoters of our Company. 

16. Except as disclosed in ñBuild-up of Promoterôs shareholdingò on page 110, none of the members of our 

Promoter Group, our Promoters, our directors, or their relatives have purchased or sold any securities of our 

Company during the period of six months immediately preceding the date of filing of this Draft Red Herring 

Prospectus. 

17. Details of Promoterôs contribution and lock-in 

A. In accordance with Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the 

fully diluted Post-Offer paid-up Equity Share capital of our Company held by our Promoters shall be 

provided towards minimum promoterôs contribution and locked-in for a period of eighteen months or 

any other period as may be prescribed under applicable laws from the date of Allotment (ñMinimum 

Promotersô Contributionò) and our Promotersô shareholding in excess of 20% shall be locked in for a 

period of six months from the date of Allotment.  

B. Our Promoters have given their consent for inclusion of such number of Equity Shares held by them, as 

may constitute 20% of the fully diluted Post-Offer Equity Share Capital of our Company as Minimum 

Promotersô Contribution and have agreed not to sell, dispose, transfer, charge, pledge or otherwise 

encumber in any manner the Minimum Promotersô Contribution from the date of filing of this Draft Red 

Herring Prospectus until the expiry of the lock- in period specified above, or for such other time as 

required under the SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI 

ICDR Regulations. 

C. As on the date of this Draft Red Herring Prospectus, our Promoters hold in aggregate 1,31,95,420 Equity 

Shares of face value of 10/- each, constituting 96.12% of our issued, subscribed and paid-up Equity 

Share Capital, out of all of which are eligible for Minimum Promotersô Contribution. 

The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of 18 

months from the date of Allotment as Minimum Promoterôs Contribution are set forth in the table below: 

Name of the 

Promoter 

No. of 

Equity 

Shares 

locked- in*  

Date of 

allotment/ 

transfer of 

Equity 

Shares** 

Date up to 

which the 

Equity 

Shares are 

subject to 

lock ï in 

Issue / 

Acquisition 

price per 

Equity Share 

Nature of 

Allotment  

Face 

value 

per 

Equity 

Share 

( ) 

Percentage 

of the fully 

diluted 

pre- Offer 

Equity 

Share 

Capital^  

Percentage 

of the fully 

diluted 

post- Offer 

Equity 

Share 

Capital 

Ektaben 

Vaibhavbhai 

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Hasmukhbhai 

Meghjibhai 

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Manishaben 

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Saritaben 

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Vaibhav 

Vallabhbhai 

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
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Name of the 

Promoter 

No. of 

Equity 

Shares 

locked- in*  

Date of 

allotment/ 

transfer of 

Equity 

Shares** 

Date up to 

which the 

Equity 

Shares are 

subject to 

lock ï in 

Issue / 

Acquisition 

price per 

Equity Share 

Nature of 

Allotment  

Face 

value 

per 

Equity 

Share 

( ) 

Percentage 

of the fully 

diluted 

pre- Offer 

Equity 

Share 

Capital^  

Percentage 

of the fully 

diluted 

post- Offer 

Equity 

Share 

Capital 

Vallabhbhai 

Meghjibhai 

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Tirthraj 

Hasmukhbhai  

Viradiya 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Tejasbhai 

Vallabhbhai 

Viradiya  

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Note: To be updated at the Prospectus stage. 

* Subject to finalization of Basis of Allotment  

** All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the 

case may be, of such Equity Shares. 

^ Subject to finalisation of the Basis of Allotment and to be updated in the Prospectus to be filed with 

the RoC 

D. Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible 

for computation of Minimum Promoterôs contribution in terms of Regulation 15 of the SEBI ICDR 

Regulations. 

E. The Minimum Promotersô Contribution has been brought to the extent of not less than the specified 

minimum lot and from the persons identified as óPromoterô under the SEBI ICDR Regulations. 

F. In this connection, we confirm the following: 

(i) The Equity Shares offered for Minimum Promoterôs contribution do not include (a) Equity Shares 

acquired in the three immediately preceding years for consideration other than cash and revaluation 

of assets or capitalization of intangible assets was involved in such transaction, or (b) Equity Shares 

resulting from bonus issue by utilization of revaluation reserves or unrealised profits of our 

Company or bonus shares issued against Equity Shares, which are otherwise ineligible for 

computation of Minimum Promotersô contribution; 

(ii)  The Minimum Promotersô Contribution does not include any Equity Shares acquired during the 

immediately preceding one year at a price lower than the price at which the Equity Shares are being 

offered to the public in the Offer; 

(iii)  Our Company has not been formed by the conversion of a partnership firm or a limited liability 

partnership firm into a company in the preceding one year and hence, no Equity Shares have been 

issued in the one year immediately preceding the date of this Draft Red Herring Prospectus pursuant 

to conversion from a partnership firm or a limited liability partnership firm; and 

(iv) The Equity Shares forming part of the Minimum Promotersô Contribution are not subject to any 

pledge. 

(v) All the Equity Shares held by our Promoter are held in dematerialized form. 

18. Other lock-in requirements: 

(i) In addition to the Minimum Promotersô Contribution locked in for eighteen months from the date of 

allotment in the Initial public offer as specified above, the entire Pre-Offer Equity Share capital of our 

Company other than Equity Shares offered forming a part of Offer for Sale will be locked-in for a period 

of six months from the date of Allotment in the Initial Public Offer. 
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(ii) There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to Anchor Investors from the 

date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to Anchor 

Investors from the date of Allotment. 

(iii) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the 

details of the Equity Shares locked-in are recorded by the relevant Depository. 

(iv) Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoter which are 

locked-in for a period of six months from the date of Allotment in the initial public offer, may be pledged 

only with scheduled commercial banks or public financial institutions or systemically important non-

banking finance company or a housing finance company as collateral security for loans granted by such 

banks or public financial institutions, provided that with respect to the Equity Shares locked-in for six 

months from the date of Allotment, the pledge of such Equity Shares is one of the terms of the sanction 

of such loans. Equity Shares locked-in as Minimum Promotersô Contribution for eighteen months from 

the date of allotment in the initial public offer, can be pledged only if in addition to fulfilling the 

aforementioned requirements, such loans have been granted by scheduled commercial banks or public 

financial institutions or systemically important non-banking finance company or a housing finance 

company for the purpose of financing one or more objects of the Offer. However, the relevant lock-in 

period shall continue post the invocation of the pledge referenced above, and the relevant transferee shall 

not be eligible to transfer to the Equity Shares till the relevant lock-in period has expired in terms of the 

SEBI ICDR Regulations. 

(v) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter may be 

transferred to a member of the Promoter Group or a new promoter or persons in control of our Company, 

subject to continuation of lock-in applicable to the transferee for the remaining period and compliance 

with provisions of the Takeover Regulations as applicable and such transferee shall not be eligible to 

transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. 

(vi) Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other 

than our Promoters prior to the Offer and locked-in for a period of six months, may be transferred to any 

other person holding Equity Shares which are locked in along with the Equity Shares proposed to be 

transferred, subject to the continuance of the lock-in at the hands of the transferee and compliance with 

the provisions of the Takeover Regulations. 

19. There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 

directors, and their relatives have financed the purchase by any other person of securities of our Company 

other than in the normal course of the business of the financing entity, during a period of six months preceding 

the date of filing of this Draft Red Herring Prospectus. 

20. Our Company, our Promoters, our Directors and the BRLMs have not entered into any buy-back arrangements 

and/or any other similar arrangements for purchase of the Equity Shares. 

21. All Equity Shares issued, transferred or allotted pursuant to the Offer will be fully paid up at the time of 

Allotment and there are no partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. 

22. None of the BRLMs and their respective associates (determined as per the definition of óassociate companyô 

under the Companies Act, 2013 and as defined under the SEBI (Merchant Bankers) Regulations, 1992) hold 

any Equity Shares in our Company as on the date of this Draft Red Herring Prospectus. The BRLMs and their 

respective associates and affiliates, in their capacity as principal or agents, may engage in transactions with, 

and perform services for, our Company, the Promoter Selling Shareholders and their respective group 

companies, affiliates or associates or third parties in the ordinary course of business and have engaged, or 

may in the future engage, in commercial banking and investment banking transactions with our Company, 

the Promoter Selling Shareholders and their respective affiliates or associates or third parties, for which they 

have received, and may in the future receive, compensation.  

23. None of the shareholders of our Company are directly or indirectly related to the BRLMs and their respective 

associates. 
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24. As on the date of this Draft Red Herring Prospectus, except Mr. Hasmukhbhai Meghjibhai Viradiya, Mr. 

Vallabhbhai Meghjibhai Viradiya, Mr. Vaibhav Vallabhbhai Viradiya and Mrs. Manishaben Viradiya, whose 

shareholding are specified in section titled ñEquity Shareholding of our Promoters and Promoter Groupò, 

none of our other Directors and Key Management Personnel or Senior Management hold any Equity Shares 

of our Company. For details, see ñOur Management ï Shareholding of Directors in our Companyò and ñOur 

Management - Shareholding of the Key Managerial Personnel and Senior Managementò on pages 272 and 

285 respectively. 

25. Our Company shall not make any further Offer of Equity Shares and/or any securities convertible into or 

exchangeable for Equity Shares, whether by way of issue of bonus shares, preferential allotment, rights issue 

or in any other manner, during the period commencing from filing of this Draft Red Herring Prospectus with 

SEBI until the Equity Shares being offered under the Offer, have been listed on the Stock Exchanges pursuant 

to the Offer or all application monies have been refunded, or the application moneys are unblocked in the 

ASBA Accounts on account of non-listing, under-subscription etc., as the case may be. 

26. There are no outstanding warrants, options or rights to convert debentures, loans or other convertible 

securities or any other right granted by the Company which would entitle any person an option to receive 

Equity Shares, as on the date of this Draft Red Herring Prospectus. 

27. Our Company shall ensure that any transaction in the Equity Shares by our Promoters and our Promoter 

Group during the period between the date of filing this Draft Red Herring Prospectus and the date of closure 

of the Offer shall be reported to the Stock Exchanges within 24 hours of such transaction. 

28. No person connected with the Offer, including but not limited to the BRLMs, the members of the Syndicate, 

our Company, our Subsidiary, our Directors, our Promoters or the members of the Promoter Group and our 

Group Companies, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or 

kind or services or otherwise to any Bidder for making a Bid in the Offer, except for fees or commission for 

services rendered in relation to the Offer. 

29. At any given time, there shall be only one denomination of the Equity Shares of our Company, unless 

otherwise permitted by law and there are no SR Equity Shares. 

30. Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from 

time to time. 

31. The BRLMs, and any person related to the BRLMs cannot apply in the Offer under the Anchor Investor 

Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, or insurance 

companies promoted by entities which are associates of the BRLMs, or Alternative Investment Funds 

(ñAIFsò) sponsored by entities which are associates of the BRLMs, or an FPIs (other than individuals, 

corporate bodies and family offices) which are associates of the BRLMs or pension funds registered with the 

Pension Fund Regulatory and Development Authority established under sub-section (1) of section 3 of the 

Pension Fund Regulatory and Development Authority Act, 2013 sponsored by entities which are associates 

of the BRLMs. Any person who is related to the Promoters and members of Promoter Group shall also not 

apply under the Anchor Investor Portion.
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OBJECTS OF THE OFFER 

This Offer comprises of Fresh Issue of up to 12,50,000 Equity Shares of face value of  10/- each, aggregating to 

 [ǒ] lakhs by our Company and an Offer for Sale of up to 25,60,000 Equity Shares of face value of  10/- each 

aggregating to  [ǒ] Lakhs by the Selling Shareholders, subject to finalisation of Basis of Allotment. See 

ñSummary of the Offer Documentò and ñThe Offerò on pages 26 and 82, respectively. 

OFFER FOR SALE 

Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale after 

deducting their respective portion of the Offer expenses and relevant taxes thereon. Our Company will not receive 

any proceeds from the Offer for Sale by the Selling Shareholders and the proceeds from the Offer for Sale will 

not form part of the Net Proceeds of the Fresh Issue. All expenses in relation to the Offer, other than the listing 

fees (which shall be borne by our Company), shall be shared among our Company and the Selling Shareholders 

on a prorata basis, in proportion to the Equity Shares Allotted by our Company in the Fresh Issue and the respective 

portion of the Offered Shares sold by each Selling Shareholder in the Offer for Sale, in accordance with applicable 

law. For further details, see ñOffer expensesò on page 131. 

For details on the authorisation of the Selling Shareholders in relation to the Offered Shares, see ñOther Regulatory 

and Statutory Disclosures ï Authority for the Offerò on page 449. 

THE FRESH ISSUE  

Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects: 

1. Funding of incremental working capital requirements of the Company; 

2. Pre-payment or re-payment, in full or in part, of all or a portion of certain outstanding borrowings availed 

by our Company; and 

3. General corporate purposes. 

(Collectively, referred to herein as the ñObjects of the Offerò) 

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of 

Association, enable our Company to undertake our existing business activities and the activities for which funds 

are being raised by us through the Offer. In addition, our Company expects to receive the benefits of listing of 

Equity Shares bearing face value of  10/- each on the stock exchanges including enhancing our visibility and our 

brand image among our existing and potential customers and creating a public market for our Equity Shares 

bearing face value of  10 each. 

NET PROCEEDS 

After deducting the Offer related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh 

Issue to be  [ǒ] Lakhs (ñNet Proceedsò). The details of the proceeds from the Fresh Issue are summarized in the 

following table: 

(  in Lakhs) 

Particulars Estimated Amount 

Gross Proceeds from the Fresh Issue (1) [ǒ] 

Less: Offer related expenses to be borne by our Company in relation to the 

Fresh Issue (2) 
[ǒ] 

Net Proceeds from the Fresh Issue (2) [ǒ] 
(1) Subject to the finalization of the Basis of Allotment.  
(2) To be determined after finalization of the Offer Price and updated in the Prospectus prior to filing with the 

RoC. 
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UTILIZATION OF NET PROCEEDS  

The Net Proceeds are proposed to be utilized in accordance with the details provided in the table below: 

Particulars Amount (  in lakhs) 

Funding of incremental working capital requirements of the Company 5,500.00 

Pre-payment or re-payment, in full or in part, of all or a portion of certain outstanding 

borrowings availed by our Company 
1,600.00 

General corporate purposes (1)  [ǒ] 

Net Proceeds from the Fresh Issue(1) [ǒ] 
(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the 

RoC. The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds from 

the Fresh Issue. 

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS  

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 

implementation and deployment of funds as set forth below: 

(  in lakhs) 

Particulars 

Estimated 

utilization  from 

Net Proceeds 

Estimated deployment of Net Proceeds in 

FY 2026 FY 2027 

Funding of incremental working capital 

requirements of the Company 
5,500.00   3,000.0         2,500.0  

Pre-payment or re-payment, in full or in 

part, of all or a portion of certain 

outstanding borrowings availed by our 

Company 

         1,600.00 1,600.00 - 

General corporate purposes (1) (2) [ǒ] [ǒ] [ǒ] 

Net proceeds from the Fresh Issue (1)  [ǒ] [ǒ] [ǒ] 
(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the 

RoC. 
(2) The amount to be utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.  

The aforesaid fund requirements, deployment of funds and the intended use of the Net Proceeds from the Fresh 

Issue, as described in this Draft Red Herring Prospectus, are approved by our board pursuant to its resolution 

dated September 20, 2025 and are based on our current business plan, management estimates, prevailing market 

conditions, current circumstances of our business and other commercial considerations, which are subject to 

change and may not be within the control of our management. However, such fund requirements and deployment 

of funds have not been appraised by any external agency or any bank or financial institution or any other 

independent agency. See ñRisk Factors - 32 ï Our funding requirements and the proposed deployment of the Net 

Proceeds are based on management estimates and have not been independently appraised, and we may not be 

able to achieve the Objects of the Issue within the expected time frame or at allò on page 60.  

 

Our historical expenditure may not be reflective of our future expenditure plans. We may have to revise our 

funding requirements and deployment, as required, on account of a variety of factors such as our financial and 

market condition, our business and growth strategies, competitive landscape, general factors affecting our results 

of operations, financial condition and access to capital and other external factors such as changes in the business 

environment or regulatory climate and interest or exchange rate fluctuations, which may not be within the control 

of our management. This may entail rescheduling or revising the proposed utilisation of the Net Proceeds and 

changing the allocation of funds from its planned allocation at the discretion of our management, subject to 

compliance with applicable laws. 

 

Further, in the event, the Net Proceeds are not utilized (in full or in part) for the objects of the Offer during the 

period stated above due to any reason, including (i) the timing of completion of the Offer; (ii) market conditions 
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outside the control of our Company; (iii) any other economic, business and commercial considerations, the 

remaining Net Proceeds shall be utilized in next fiscal year in accordance with applicable laws. This may also 

entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a 

particular purpose at the discretion of our management, subject to compliance with applicable laws. Also, 

management has discretion in how it may use a portion of the Net Proceeds of the Fresh Issue.  

 

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed 

deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general 

corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not 

exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. Further, 

our Company may decide to accelerate the estimated Objects ahead of the schedule specified above.  

 

Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increase in 

the total estimated cost of the Objects, business considerations may require us to explore a range of options 

including utilising our internal accruals and seeking additional equity or debt arrangement from existing and future 

lenders. We believe that such alternate arrangements would be available to fund any such shortfalls. Further, in 

case of variations in the actual utilisation of funds earmarked for the purposes set forth above, increased fund 

requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other 

purposes for which funds are being raised in the Offer. To the extent our Company is unable to utilise any portion 

of the Net Proceeds towards the aforementioned Objects as per the estimated scheduled of deployment specified 

above, our Company shall deploy the Net Proceeds in subsequent Fiscal towards the aforementioned Objects. 

 

DETAILS OF THE OBJECTS OF THE OFFER  

 

1. Funding of incremental working capital requirements of the Company 

We are a manufacturing company with a primary focus on container manufacturing, operating through our 

manufacturing facility located at Bhavnagar, Gujarat.  

 

Under the ñMake in Indiaò initiative, the government aims to promote domestic container manufacturing, with a 

dedicated production cluster established in Bhavnagar, Gujarat (Source: ICRA Report). In line with this, our 

Company was incorporated in 2021. Our Companyôs manufacturing facility at Bhavnagar is spread over 59,115.09 

sq. mt. of land area and the manufacturing facility is capable of manufacturing up to 15,000 containers annually, 

reflecting our strong operational capabilities. Our Company has cumulatively produced 13,101 containers (basis 

job work & direct orders) since incorporation up to March 31, 2025 and as of August 31, 2025, our Company has 

an order book of 802 containers in hand valuing approximately  2834.27 lakhs.  

 

While our Company was initially established with a view to build an independent manufacturing business, being 

a newly established company, our Company was not in a position to meet certain tender eligibility requirements. 

Accordingly, in view of the requirements of specific tenders and contracts, our then group company (now wholly 

owned Subsidiary Aawadkrupa Plastomech Private Limited supported us by submitting tenders under its name 

and subsequently engaging us on a job work basis, thereby enabling us to commence operations. As a result, a 

major portion of our Companyôs revenue till Fiscal 2025 is derived from job work. From Fiscal 2025, our 

Company has started bidding directly in the tenders for the manufacturing & sale of Containers.   

 

As per the ICRA Report, the global shipping container market reached a value of US$ 20.1 billion in CY2024, 

having grown at a CAGR of 0.6% during CY2019ïCY2024. Looking ahead, the market is projected to expand at 

a significantly higher CAGR of 6.8% during CY2025ïCY2033, reaching an estimated value of US$ 37.4 billion 

by CY2033. This growth is underpinned by structural factors such as the rising adoption of alternative fuels and 

energy-efficient shipping technologies, and continuous investment in port and logistics infrastructure across 

developing and developed economies. 

 

India, too, is witnessing a strong uptick in container demand. The Indian shipping container market reached a 
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value of US$ 361.6 million in FY2025 and is expected to grow at a CAGR of 9.3% from FY2026 to FY2034, 

reaching US$ 881.5 million by FY2034. The market has benefitted from the Government of Indiaôs increasing 

focus on Atmanirbhar Bharat (self-reliant India), infrastructure development, and recent initiatives aimed at 

strengthening domestic container manufacturing capacity. 

 

In December 2024, Ocean Network Express (ONE) launched the Indian Ocean Express (IOX) service connecting 

India, Sri Lanka, and Pakistan with the North European region. This expanded service network enhances 

connectivity and provides transshipment solutions via Colombo, addressing the needs of East Indian and 

Bangladeshi exporters. Additionally, the Government of India announced the establishment of Bharat Container 

Line, a dedicated container shipping division under the Shipping Corporation of India (SCI), further underscoring 

the policy thrust towards strengthening Indiaôs maritime logistics ecosystem. 

(Source: ICRA Report) 

 

The Indian container leasing industry has grown in tandem with the countryôs economic expansion, rising trade 

volumes, intermodal transport needs, and the surge in e-commerce. According to the ICRA Report, the Indian 

container leasing market reached a value of USD 215.8 million in FY2025, having grown at a CAGR of 8.7% 

from FY2020. It is projected to grow at a CAGR of 10.7% between FY2025 and FY2034, reaching USD 591.0 

million by FY2034. This growth is driven by factors including infrastructure development (such as inland 

container depots, logistics parks, and port upgrades), increased containerized trade, and adoption of digital 

platforms for leasing and tracking.  

 

In addition to our core manufacturing operations, we have recently diversified into container leasing services in 

Fiscal 2026, offering flexible leasing options designed to meet the diverse requirements of clients. Our Company 

has cumulatively produced 13,101 containers (basis job work & direct orders) since incorporation up to March 

31, 2025 and as of August 31, 2025, our Company has an order book of 802 containers in hand valuing 

approximately  2834.27 lakhs.  

 

Order book details as of August 31, 2025 are indicated below: 

                       (  in Lakhs) 

 

Sr . 

No. 

 

Description of Work Order  

Work Order  
Actual Delivered 

till 31 August 2025 

% of 

completion 

Quantity  

Work Order 

Amount (Rs. 

In Lakhs) 

Qty 
Billing (Rs. 

In Lakhs) 
Actual 

1 40 ft Coil container 45 330.12 0 0 0 

2 20 High Cube 3 door access container  180 565.38 64 201.02 35.56% 

3 20 High Cube 3 door access container  350 1,032.18 10 29.49 2.86% 

4 Domestic Containers - 40 ft High Cube 300 1,125.00 0 0 0 

5 Panel (Insulated) Container  1 12.1 0 0 0 

   Total 876 3,064.78 74 230.51   

As certified by Sanjeev Shriram Verma & Co., Chartered Accountant pursuant to their certificate dated September 

24, 2025 

 

In recent years, the business of our Company has grown substantially. Our Company has achieved revenue from 

operations of 6,902.56 lakhs in Fiscal 2025 as compared to  452.84 lakhs in Fiscal 2023, representing a CAGR 

of 290.43%. 

 

In addition to our manufacturing activity, our Company has diversified into the container leasing business in Fiscal 

2026. Leasing provides customers with a cost-effective and flexible solution to access containers without large 

upfront capital expenditure. This business line is expected to generate a recurring and stable revenue stream while 

complementing our container manufacturing and maintenance capabilities. 
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The Companyôs business is working capital intensive, and we fund the majority of our working capital 

requirements in the ordinary course of our business from our internal accruals. We are continuously expanding 

our business and planning to further increase the size of the Order Book. In order to support our growing business 

requirements, our Company will require incremental working capital over Fiscal 2026 and 2027.  

 

While the Company funds its working capital requirements in the ordinary course of business through internal 

accruals, the Company requires additional working capital to support operations and future growth initiatives. The 

Company requires additional working capital for funding its incremental working capital requirements in the 

Fiscal Years ended March 31, 2026, and March 31, 2027. We propose to utilise 3,000.00 lakhs and 2,500.00 

lakhs (aggregating to  5,500.00 lakhs) from the Net Proceeds to fund the working capital for meeting business 

requirements of the Company in Fiscal Years 2026 and 2027 respectively. The working capital requirements are 

dependent on multiple factors such as trade receivables from our customers, which represent payments expected 

for goods and services rendered, inventories on account of business operations requirements, and other current 

assets (consisting of advance to supplier and balance with government authorities. 

 

Existing and Projected Working Capital Utilisation 

 

The table below reflects the incremental working capital requirements arising from the operational and strategic 

changes outlined above: 

 

The details of the Companyôs existing working capital as at March 31, 2023, March 31, 2024, March 31, 2025, 

and the source of funding, on the basis of Restated Financial information of our Company, as certified by our 

Auditors, through their certificate dated September 25, 2025 are provided in the table below: 

                                                               

Particulars 

As at 

March 31, 

2023 

(Restated) 

(  in lakhs) 

% of Gross 

Working 

Capital 

As at 

March 31, 

2024 

(Restated) 

(  in lakhs) 

% of Gross 

Working 

Capital 

As at 

March 31, 

2025 

(Restated) 

(  in lakhs) 

% of Gross 

Working 

Capital 

Current Assets          

Inventories- Raw 

Material 
- - - - 462.68 36.24% 

Inventories- 

Finished Goods 
- - - - 116.35 9.11% 

Trade 

Receivables 
209.90 66.72% 156.91 45.31% 358.20 28.06% 

Other Current 

Assets 
100.17 31.84% 109.28 31.56% 232.37 18.20% 

Cash and Cash 

Equivalents (C) 
4.52 1.44% 80.08 23.13% 107.13 8.39% 

Total (A) 314.59 100.00% 346.27 100.00% 1,276.73 100.00% 

        

Current 

Liabilities 

without Short 

Term Borrowings 

      

Trade Payables 15.97 5.08% 76.82 22.19% 61.42 4.81% 

Other Current 

Liabilities 
0.43 0.14% 7.49 2.16% 328.51 25.73% 

Total (B) 16.40 5.22% 84.31 24.35% 389.93 30.54% 
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Particulars 

As at 

March 31, 

2023 

(Restated) 

(  in lakhs) 

% of Gross 

Working 

Capital 

As at 

March 31, 

2024 

(Restated) 

(  in lakhs) 

% of Gross 

Working 

Capital 

As at 

March 31, 

2025 

(Restated) 

(  in lakhs) 

% of Gross 

Working 

Capital 

        

Net Working 

Capital (A)-(B)-

(C) 

293.67 93.35% 181.88 52.53% 779.67 61.07% 

       

Funding pattern:       

Internal Accruals  293.67 93.35% 181.88 52.53% 779.67 61.07% 

Short term 

borrowings 
- - - - - - 

Note: Gross Working Capital means total current assets  

Basis of estimation of working capital requirement 

 

On the basis of existing and projected working capital requirement of our Company, and key assumptions for such 

working capital requirements, which are mentioned below, our Board pursuant to its resolution dated September 

20, 2025, has approved the projected working capital requirements for financial years 2026 and 2027, and the 

proposed funding of such working capital requirements as set forth in the table below: 

                                                              (  in lakhs, unless otherwise specified) 

Particulars 

As at March 31, 

2026 

(Projected) 

% of Gross 

Working Capital  

As at March 31, 

2027 

(Projected) 

% of Gross 

Working Capital  

Current Assets       

Inventories- Raw 

Material 
   2,684.93  29.61%    3,912.33  40.30% 

Inventories- 

Finished Goods 
   1,452.05  16.01%    2,708.58  27.90% 

Trade Receivables    1,248.29  13.77%    2,068.15  21.30% 

Other Current 

Assets 
       416.10  4.59%        689.38  7.10% 

Cash and Cash 

Equivalents (C) 
   3,265.66  36.02%        328.93  3.39% 

Total (A)    9,067.03  100.00%    9,707.37  100.00% 

          

Current 

Liabilities 

without Short 

Term Borrowings 

        

Trade Payables        645.36  7.12%    1,083.43  11.16% 

Other Current 

Liabilities 
       624.14  6.88%    1,034.08  10.65% 

Total (B)    1,269.50  14.00%    2,117.51  21.81% 

          

Net Working 

Capital (A)-(B)-

(C) 

   4,531.87  49.98%    7,260.93  74.80% 

Funding pattern:         
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Particulars 

As at March 31, 

2026 

(Projected) 

% of Gross 

Working Capital  

As at March 31, 

2027 

(Projected) 

% of Gross 

Working Capital  

Internal Accruals     1,531.87  16.89%    4,760.93  49.04% 

Usage from Net 

Proceeds 
   3,000.00  33.09%    2,500.00  25.75% 

Total        4,531.87  49.98%        7,260.93  74.80% 

Note: Gross Working Capital means total current assets  

Our Company proposes to utilize  5,500.00 lakhs from the Net Proceeds towards funding our incremental 

working capital requirements in the manner set out above. 

 

Rationale for Increase in Working Capital 

 

Our Companyôs operations are inherently working capital intensive, primarily due to the manufacturing of 

shipping and specialised container. The increase in demand for domestically manufactured containers under the 

Government of Indiaôs Make in India initiative, along with planned diversification into direct sales and leasing, 

has resulted in higher working capital requirements. 

 

Key Assumptions, Proposals and Justifications 

 

Strategic Shift in Sales and Leasing Execution 

 

With the transition from job-workïdriven operations to direct container manufacturing, sales, and leasing, our 

Company has realigned its business model. This includes direct participation in government tenders, extension of 

customer credit terms, and onboarding of leasing clients, who typically require staggered payment schedules. 

 

Following are the reasons for the increase in working capital requirements: 

 

Proposed Purchase Terms 

 

Procurement Terms and 

Component 
Proposed Approach Impact on Working Capital  

Steel & Allied Materials 

Procured largely on advance or short-

term credit terms to secure competitive 

pricing and ensure uninterrupted supply 

Requires higher upfront funding, 

increasing working capital 

requirement 

Larger Order Volumes 
Placed with key suppliers, requiring 

upfront commitments 

Adds to working capital requirement 

due to prepayment obligations 

Supplier Credit 
Limited credit expected to be taken 

from suppliers 

Reliance on internal accruals and 

Offer proceeds to fund procurement 

cycles 

 

Incremental working capital is required to: 

 

Purpose Description 

Inventory 
Support incremental inventory levels of raw materials and finished containers in 

line with the order book. 

Receivables 
Extending credit to customers, particularly in the container leasing and export 

markets, where longer receivable cycles are customary. 

Advance Payment to 

Suppliers 

The operational liquidity is required to be maintained in order to place the order 

with the suppliers for the steel required for the manufacturing of the container as 

the same is required to be placed in bulk quantity. 
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Purpose Description 

Distribution & Leasing 

Network 

To establish a broader distribution and leasing network across India and selected 

export markets. 

Leasing Contracts  
New leasing contracts with deferred or staggered rentals require financing until 

rental inflows are realized. 

 

The combination of longer receivable cycles, maintenance of adequate finished goods inventory to meet just-in-

time supply commitments, and limited supplier credit has collectively led to higher working capital requirements. 

Our Company proposes to finance these requirements through internal accruals and proceeds from the Offer. 

 

Assumption of Holding period: 

 

The table hereunder contains the details of the holding period (with days rounded to the nearest number) and 

justifications for holding period levels for Fiscal Years 2023, 2024 and 2025, the projections for Fiscal Years 2026 

and 2027and the assumptions based on which the working capital projections have been made and approved by 

our Board of Directors on September 20, 2025: 

 

Particulars 

As at 

March 31, 

2023  ̂

As at 

March 31, 

2024  ̂

As at 

March 31, 

2025  ̂

As at 

March 31, 

2026  ̂

As at 

March 31, 

2027  ̂

Restated Restated Restated Projected Projected 

Current Assets      

Raw Material Inventory days                 -                    -                 107                 70                 68  

Finished Goods days                 -                    -                   38                 45                 50  

Trade Receivables days              169                 14                 19                 30                 30  

Other Current Assets days                81                 10                 12                 10                 10  

Current Liabilities            

Trade Payables days              312               109                 20                 20                 20  

Other Current Liabilities days                  0                   1                 17                 15                 15  

            

Working capital cycle days               -62                -86               138               120               123  

^ Actual & Estimated Holding days have been rounded off to the nearest whole number. 

 

Notes: 

1. Raw Material Inventory days are calculated as (Closing raw material inventory/ Purchases)*365 

2. Finished Goods Inventory days are calculated as (Closing finished goods inventory/ Cost of material 

consumed)*365 

3. Trade receivable days are calculated as (Trade receivables/ Revenue from operations)*365 

4. Other current assets days are calculated as (Other current assets / Revenue from operations)*365 

5. Trade payable days are calculated as Trade payables/ (Cost of raw material consumed) *365 

6. Other current liability days are calculated as (Other current liabilities/ Revenue from Operations)*365 

7. The holding period has been computed over 365 days for each Fiscal. 

 

Justification for ñHolding Periodò levels derived from our Restated Financial information  

 

Head Particulars 

Raw Materials* Raw Material Inventory days is calculated basis assumptions on Purchases. Our 

Company maintains inventories of raw materials as required for its business 

operations. A major portion of our Companyôs revenue till Fiscal 2025 is derived 

from job work. Gradually, our Company started manufacturing & sale of 

Containers directly to customers as well from Fiscal 2025. 
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Head Particulars 

From Fiscal 2025, the Company started manufacturing Containers & gradually 

recorded raw material inventory days of 107. However, the Company plans to 

optimize its inventory management going forward and expects to reduce raw 

material inventory days to 70 in Fiscal 2026 and further to 68 in Fiscal 2027. 

Finished Goods* Finished Goods Inventory days is basis assumptions on cost of raw materials 

consumed. Our Company maintains inventories of finished goods basis 

requirement as per its business operations & order book.  

A major portion of our Companyôs revenue till Fiscal 2025 is derived from job 

work. Gradually, our Company started manufacturing & sale of Containers 

directly to customers as well from Fiscal 2025.   

From Fiscal 2025, the Company started manufacturing Containers and gradually 

recorded finished goods inventory of 38 days. For Fiscal 2026 and Fiscal 2027, 

the Company has assumed Finished Goods Inventory days of 45 days and 50 days 

respectively, broadly in line with Fiscal 2025 and reflecting the expected scale-

up in manufacturing and sales. 

Trade Receivables* Trade receivable days are calculated basis revenue from operations.  

A major portion of our Companyôs revenue till Fiscal 2025 is derived from job 

work. Gradually, our Company started manufacturing & sale of Containers 

directly to customers as well from Fiscal 2025. 

For Fiscal 2024 and Fiscal 2025, our Company has trade receivable of 14 days 

and 19 days respectively. The historical trade receivable days except Fiscal 2023 

have remained in line between 14-19 days.  

Going forward, the Company expects to maintain this efficient cycle and has 

accordingly assumed slightly higher trade receivable days of 30 for Fiscal 2026 

and Fiscal 2027, considering the anticipated increase in manufacturing and sales 

volumes. 

Other Current Assets* 

(includes Advances to 

suppliers, balance related 

to government authorities 

and Interest Subsidy 

receivable) 

Other current assets (consisting of advance to suppliers, balance with government 

authorities and interest subsidy receivable) days is derived on the basis revenue 

from operations.  

A major portion of our Companyôs revenue till Fiscal 2025 is derived from job 

work. Gradually, our Company started manufacturing & sale of Containers 

directly to customers as well from Fiscal 2025. 

For Fiscal 2023, Fiscal 2024, Fiscal 2025, our Company have other current assets 

of 81 days, 10 days and 12 days respectively.  

Our Company have assumed other current assets days of 10 days for Fiscal 2026 

and Fiscal 2027in line with the other current assets days for Fiscal 2025. 

Trade Payables* Trade payable days is derived on the basis of cost of raw materials consumed 

during the period.  

A major portion of our Companyôs revenue till Fiscal 2025 is derived from job 

work. Gradually, our Company started manufacturing & sale of Containers 

directly to customers as well from Fiscal 2025. 

For Fiscal 2023, Fiscal 2024, and Fiscal 2025, our Company has trade payable 

days of 312 days, 109 days and 20 days respectively.  

Our Company have assumed trade payables of 20 days for Fiscal 2026 and Fiscal 

2027, broadly in line with trade payable days for Fiscal 2025. 

Other Current Liabilities 

days* 

(Includes statutory dues 

payable, advance from 

customers and liability for 

advance mobilisation) 

Other current liabilities ((Includes statutory dues payable, advance from 

customers and liability for advance mobilisation) days is derived basis the 

revenue from operations.  

A major portion of our Companyôs revenue till Fiscal 2025 is derived from job 

work. Gradually, our Company started manufacturing & sale of Containers 

directly to customers as well from Fiscal 2025. 
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Head Particulars 

For Fiscal 2025, our Company have other current liabilities of 17 days. Our 

Company expects maintaining other current liabilities at 15 days for Fiscal 2026 

and Fiscal 2027, in line with the other current liabilities days of Fiscal 2025. 

*Assuming 365 days in a year. 

 

Apart from above there are other working capital requirements such as Cash and Bank Balance. Details of which 

are given below: 

 

Cash and Bank Balance: Cash and bank balances include balances in current account with scheduled banks and 

cash in hand.  

 

Pursuant to a certificate dated September 25, 2025, our Statutory Auditors, have certified the working capital 

requirements and working capital estimates, respectively, of our Company, as approved by the Board pursuant to 

its resolution dated September 20, 2025.  

 

2. Pre-payment or re-payment, in full or in part, of all or a portion of certain outstanding borrowings availed 

by our Company 

 

Our Company has entered into borrowing arrangements in the form of Term Loans from Banks. As at August 31, 

2025, the total sanctioned amount and the total outstanding borrowings of the term loan facility availed by our 

Company was  2,450.00 lakhs and  1,827.57 lakhs respectively. For details of these financing arrangements 

including indicative terms and conditions, see ñFinancial Indebtednessò on page 404. 

 

Our Company intends to utilize an estimated amount of up to 1,600.00 lakhs from the Net Proceeds towards pre-

payment or re-payment in full or in part of all, or a portion, of the principal amount on term loan availed by our 

Company and the accrued interest thereon, the details of which are listed out in the table below. Pursuant to the 

terms of the borrowing arrangements, pre-payment of certain indebtedness may attract pre-payment charges as 

prescribed by the respective lender. Payment of such pre-payment charges, as applicable, along with interest and 

other related costs, shall be funded from the internal accruals or out of the net proceeds of our Company, as may 

be decided by the Company. 

 

We may repay or refinance some loans, prior to filing the Red Herring Prospectus. In such a situation, we may 

utilize Net Proceeds for part or full repayment of any such additional loan or loans obtained to refinance any of 

our existing loans. 

 

Further, given the nature of the borrowings and the terms of pre-payment or re-payment, the aggregate outstanding 

amounts under the borrowings availed by our Company, may vary from time to time and our Company in 

accordance with the relevant repayment schedule, may pre-pay/re-pay or refinance its existing borrowings from 

one or more financial institutions in the ordinary course of business, prior to filing of the Red Herring Prospectus. 

Further, the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several 

factors and may vary with the business cycle of our Company with multiple intermediate re-payments, drawdowns 

and enhancement of sanctioned limits. Additionally, owing to the nature of our business, our Company may avail 

additional facilities, re-pay certain instalments of our borrowings and/ or draw down further funds under existing 

borrowing facilities, from time to time, after the filing of this Draft Red Herring Prospectus. We may choose to 

repay or pre-pay any of such certain borrowings availed by us from the Net Proceeds, other than those identified 

in the table below, which may include additional borrowings we may avail after the filing of this Draft Red Herring 

Prospectus. In light of the above, at the time of filing the Red Herring Prospectus, the table below shall be suitably 

updated to reflect the revised amounts or loans as the case may be which have been availed by us. However, the 

aggregate amount to be utilised from the Net Proceeds towards prepayment, repayment or redemption of 

borrowings (including refinanced or additional facilities availed, if any), in part or full, will not exceed  1600.00 

lakhs. In the event our Board deems appropriate, the amount allocated for estimated schedule of deployment of 
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Net Proceeds in Fiscal 2027 may be repaid/ pre-paid in part or full by us in the subsequent fiscal(s). 

 

The selection of borrowings proposed to be repaid/ prepaid by us amongst our borrowing arrangements shall be 

based on various factors including (i) any conditions attached to the borrowings restricting our ability to prepay  

the borrowings and time taken to fulfil such requirements; (ii) levy of any prepayment penalties and the quantum 

thereof; (iii) other commercial considerations including, among others, the interest rate on the loan facility, the 

amount of the loan outstanding and the remaining tenor of the loan; (iv) receipt of consents for prepayment or 

waiver from any conditions attached to such prepayment from our lenders; (v) cost of the borrowing, including 

applicable interest rates and its nature and/or repayment schedule of borrowings and (vi) provisions of any law, 

rules, regulations governing such borrowings. We will approach the relevant lenders after completion of this Offer 

for repayment/prepayment of the borrowings. 

 

Our Company has obtained a consent letter in the form of a No Objection Certificate (ñNOCò) from its lender, 

HDFC Bank Limited, a scheduled commercial bank, for the proposed IPO of our Company. The details are as 

follows: 

  

S. No. Name of the Lender Date of Consent 

1. HDFC Bank Limited June 12, 2025 

 

The details of our non-current borrowings and current borrowings as at March 31, 2025, March 31, 2024 and 

March 31, 2023 and interest accrued for last three fiscals are set forth below: 

                                                                                                           (  in lakhs) 

Particulars 
As at and for the year 

ended March 31, 2025 

As at and for the year 

ended March 31, 2024 

As at and for the year 

ended March 31, 2023 

Non-current borrowings 1,583.28 1,730.12 429.28 

Current borrowings (including 

current maturities of 

noncurrent borrowings) 

394.74 304.75 99.44 

Total 1,978.02 2,034.87 528.72 

 

We believe that the repayment or prepayment of certain borrowings will help reduce our outstanding indebtedness 

and our debt-equity ratio and enable utilization of our internal accruals for further investment in business growth. 

We may avail further loans after the date of this Draft Red Herring Prospectus and/ or draw down further funds 

under existing loans. In addition, we believe that repayment/prepayment of the loans will add to the profitability 

of our Company due to reduced finance cost. We also believe that the strength of our balance sheet and our 

leverage capacity will further improve, which shall enable us to raise further capital in the future at competitive 

rates to fund potential business development opportunities and plans to grow and expand our business in the 

coming years. For details in relation to the credit ratings of our Company, see ñRisk Factors -52 ï A downgrade 

in sovereign credit rating of India and other jurisdictions we operate in may affect the trading price of the Equity 

Shares.ò on page 69.  

 

The following table sets forth details of borrowing availed by our Company, which were outstanding as on August 

31, 2025, which are proposed to be pre-paid/ re-paid, all or in part, from the Net Proceeds: 
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The details of borrowings proposed to be repaid are given as under: 

 

S. 

No. 

Name of 

Lender 

Sanctioned 

Date 

Nature 

of Loan 

Rate of 

Interest 

Sanctioned 

amount 

Total 

Outstanding 

amount as on 

August 31, 

2025 

Total 

amount 

proposed 

to be 

repaid 

Validity  

Pre-

Payment 

Penalty 

Purpose for 

which loan 

was availed 

Purpose for which 

disbursed loan 

amount was 

sanctioned and 

utilized 

1 

HDFC 

Bank 

Limited. 

01.11.2022 

Term 

Loan - 

Secured 

8.53% 550.00 278.26 220.00 
60 

Months 

4% of the 

amount. 

Purchase of 

Plant and 

Machinery 

Loan is utilized for 

the purpose it was 

availed 

2 

HDFC 

Bank 

Limited. 

06.11.2023 

Term 

Loan - 

Secured 

8.53% 1,650.00 1,341.53 1,200.00 
84 

Months 

4% of the 

amount. 

Purchase of 

Plant and 

Machinery 

Loan is utilized for 

the purpose it was 

availed 

3 

HDFC 

Bank 

Limited. 

06.11.2023 

Term 

Loan - 

Secured 

8.55% 250.00 207.78 180.00 
60 

Months 

4% of the 

amount. 

Purchase of 

Plant and 

Machinery 

Loan is utilized for 

the purpose it was 

availed 

Total 2,450.00 1,827.57 1,600.00  

As certified by J. Vasania & Associates, Chartered Accountants, pursuant to their certificate dated September 20, 2025 

 

For details of security provided for the abovementioned borrowings availed by our Company, see ñFinancial Indebtednessò on page 404. 

 

There has neither been any delays or defaults by us in relation to the above-mentioned borrowings intended to be repaid/prepaid using the Net Proceeds nor there has been any 

rescheduling/restructuring of such borrowings.
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3. General Corporate Purpose 

 

Our Company intends to deploy  [ǒ] lakhs of the Net Proceeds from the Fresh Issue towards general corporate 

purposes as approved by our board, from time to time, subject to such utilization for general corporate purposes 

not exceeding 25% of the gross proceeds from the Fresh Issue, in accordance with the SEBI ICDR Regulations.  

 

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without 

limitation, meeting ongoing general corporate contingencies, funding growth opportunities, including funding 

strategic initiatives, strengthening marketing capabilities, capital expenditure and any other purpose, as may be 

approved by our Board or a duly constituted committee thereof from time to time, subject to compliance with 

applicable law, including provisions of the Companies Act. In the event our Company is unable to utilise the Net 

Proceeds towards any of the objects of the Offer for any of the reasons as aforementioned, our Company may 

utilise such Net Proceeds towards general corporate purposes, provided that the aggregate amount deployed 

towards general corporate purposes shall not exceed 25% of the Gross Proceeds. 

 

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board or a duly 

constituted committee thereof from time to time, subject to compliance with applicable law and based on the 

amount available under this head and the business requirements of our Company, from time to time. Our 

Companyôs management shall have flexibility in utilising surplus amounts, if any. In the event that we are unable 

to utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilise 

such unutilised amount(s) in the subsequent Fiscals. 

MEANS OF FINANCE  

The fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals. 

Accordingly, we confirm that there is no requirement to make firm arrangements of finance through verifiable 

means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Fresh 

Issue and identifiable internal accruals as required under Regulation 7(1)(e) the SEBI ICDR Regulations. 

APPRAISING AGENCY  

None of the objects of the Offer for which the Net Proceeds will be utilized have been appraised by any external 

agency or any bank/financial institution 

OFFER RELATED EXPENSES  

The total expenses of the Offer are estimated to be approximately [ǒ] lakhs. The expenses of this Offer include, 

among others, listing fees, underwriting commission, selling commission and brokerage, fees payable to the 

BRLMs, fees payable to legal counsels, fees payable to the Registrar to the Offer, Bankers to the Offer, processing 

fee to the SCSBs for processing application forms, brokerage and selling commission payable to Members of the 

Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery expenses, advertising and marketing 

expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges. 

Other than (a) listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue, audit fees of 

statutory auditors (to the extent not attributable to the Offer) and expenses in relation to product or corporate 

advertisements consistent with past practice of our Company which will be borne by our Company; and (b) fees 

and expenses in relation to the legal counsel appointed by the respective Selling Shareholders which shall be borne 

by the respective Selling Shareholders, each of our Company and the Selling Shareholders have agreed that all 

costs, charges, fees and expenses associated with and incurred directly with respect to the Offer will be shared 

among our Company and the Selling Shareholders, on a pro rata basis, in proportion to the number of Equity 

Shares (i) issued and Allotted by our Company through the Fresh Issue and (ii) sold by each of the Selling 

Shareholders through the Offer for Sale, in accordance with Applicable Law. For avoidance of doubt, it is clarified 

that in the event the Selling Shareholders do not sell and/ or fully withdraws from the Offer or abandon the Offer, 
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at any stage, prior to completion of the Offer, consequently them not being a party to the Offer Agreement, they 

shall not be liable to pay and/ or reimburse our Company for any cost, charges, fees and expenses associated with 

and incurred in connection with the Offer (including BRLMs fee and expenses). All such payments shall be made 

by our Company on behalf of the Selling Shareholders and, each of the Selling Shareholders agree that it shall 

reimburse our Company, on a pro rata basis, in proportion to its respective portion of the Offered Shares that are 

sold in the Offer, for any documented expenses incurred by our Company on behalf of such Selling Shareholder, 

subject to receipt of supporting documents for such expenses upon the successful completion of the Offer. It is 

further clarified that all payments shall be made first by our Company and consequently each of the Selling 

Shareholders severally and not jointly shall reimburse our Company for its respective proportion of Offer related 

expenses upon the success of the Offer. In the event that the Offer is postponed or withdrawn or abandoned for 

any reason or in the event the Offer is not successfully completed, all expenses in relation to the Offer including 

the fees of the Book Running Lead Managers, and their respective reimbursement for expenses which may have 

accrued up to the date of such postponement, withdrawal, abandonment or failure as set out in their respective 

engagement letters, shall be borne and paid by our Company and each of the Selling Shareholders, on a pro rata 

basis, in proportion to the number of Equity Shares proposed to be issued and Allotted by our Company through 

the Fresh Issue and the respective portion of the Offered Shares proposed to be transferred by each of the Selling 

Shareholders in the Offer for Sale. 

The estimated Offer expenses are as follows: 

Particulars 

Estimated 

Expenses  

(  in lakhs) 

As a % of total 

estimated Offer 

related expenses 

As a % of the 

total Offer 

Size 

Fees payable to the BRLMs including 

underwriting commission, brokerage and selling 

commission, as applicable 

[ǒ] [ǒ] [ǒ] 

Commission and processing fees for SCSBs (1)(2) 

Bankers to the Offer and Bidding Charges for 

Members of the Syndicate, Registered Brokers, 

RTAs and CDPs(3)(4) 

[ǒ] [ǒ] [ǒ] 

Fees payable to the Registrar to the Offer [ǒ] [ǒ] [ǒ] 

Other expenses:     

(i) Listing fees, SEBI and Stock Exchange filing 

fees, book building software fees, NSDL and 

CDSL fee and other regulatory expenses 

[ǒ] [ǒ] [ǒ] 

(ii) Printing and stationery expenses [ǒ] [ǒ] [ǒ] 

(iii) Fees payable to legal counsels, Statutory 

Auditors$, practicing company secretary, industry 

service provider@ and others 

[ǒ] [ǒ] [ǒ] 

(iv) Advertising and marketing expenses for the 

Offer 
[ǒ] [ǒ] [ǒ] 

(v) Fees payable to the legal counsels to the Offer [ǒ] [ǒ] [ǒ] 

(vi) Miscellaneous [ǒ] [ǒ] [ǒ] 

Total Estimated Offer Expenses [ǒ] [ǒ] [ǒ] 
@ For preparation of the Industry Report commissioned and paid for by our Company, exclusively for the purpose 

of the Offer. 
$ For audit of the Restated Financial Statements and issuance of certifications in connection with and for the 

purpose of the Offer. 

 

To be incorporated in the Prospectus after finalization of the Offer Price. Offer expenses are estimates and are 

subject to change. Offer expenses include goods and services tax, where applicable. 
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(1) Selling commission payable to the SCSBs on the portion for QIBs, RIBs and Non-Institutional Bidders which are 

directly procured and uploaded by the SCSBs, would be as follows:  

Portion for QIBs [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for RIBs [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

 

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured 

in the Bid Book of BSE or NSE. 

 

No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them. 

Processing fees payable to the SCSBs on the portion for QIBs, RIB and Non-Institutional Bidders (excluding UPI 

Bids) which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and 

submitted to SCSB for blocking, would be as follows: 

Portion for QIBs, RIB and Non-Institutional Bidders 
 [ǒ] per valid application (plus applicable 

taxes) 

 

Uploading/Processing fees payable to the SCSBs for capturing Syndicate Member/Sub syndicate (Broker)/Sub-

broker code on the ASBA Form for Non-Institutional Bidders and Qualified Institutional Bidders with bids above 

 [ǒ] would be  [ǒ] plus applicable taxes, per valid application. In case the total ASBA processing charges 

payable to SCSBs exceeds  [ǒ] Lakhs, the amount payable to SCSBs would be proportionately distributed based 

on the number of valid applications such that the total ASBA processing charges payable does not exceed  [ǒ] 

Lakhs. 

 

(2) Selling commission on the portion for RIBs (up to  [ǒ]) using the UPI mechanism, Non-Institutional Bidders, 

QIBs which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs 

or for using 3-in-1 type accounts- linked online trading, demat & company account provided by some of the 

brokers which are members of Syndicate (including their Sub-Syndicate Members) would be as follows: 

Portion for QIBs [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for RIBs [ǒ]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [ǒ]% of the Amount Allotted* (plus applicable taxes) 

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.  

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined: 

 

1. For RIBs & NIBs (up to  5 lakhs) on the basis of the application form number / series, provided that the 

application is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA 

application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, 

the Selling Commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member. 

2. For NIBs (Bids above  5 lakhs) and QIBs on the basis of the Syndicate ASBA Form bearing SM Code & Sub-

Syndicate Code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the 

Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number 

/ series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the 

Syndicate / Sub Syndicate members and not the SCSB. 

(3) Uploading Charge/processing Charges:  

a) payable to members of the Syndicate (including their sub-Syndicate Members), on the applications made using 3-

in-1 accounts, would be:  [ǒ] plus applicable taxes, per valid application bid by the Syndicate member (including 

their sub-Syndicate Members), in case the total processing charges payable under this head exceeds [ǒ] Lakhs, 

the amount payable would be proportionately distributed based on the number of valid applications such that the 
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total processing charges payable does not exceed  [ǒ] Lakhs.)  

 

b) Bid Uploading charges payable to the SCSBs on the portion of QIB and Non-Institutional Bidders (excluding UPI 

Bids) which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and 

submitted to SCSB for blocking and uploading would be:  [ǒ] per valid application (plus applicable taxes). In 

case the total processing charges payable under this head exceeds  [ǒ] Lakhs, the amount payable would be 

proportionately distributed based on the number of valid applications such that the total processing charges 

payable does not exceed  [ǒ] Lakhs.) 

 

c) Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs (up to  [ǒ]) 

procured through UPI Mechanism and QIBs and Non-Institutional Bidders which are directly procured by the 

Registered Broker and submitted to SCSB for processing, would be as follows: 

Portion for RIBs*  [ǒ] per valid application (plus applicable taxes) 

Portion for QIBs*  [ǒ] per valid application (plus applicable taxes) 

Portion for Non-Institutional Bidders  [ǒ] per valid application (plus applicable taxes) 

*Based on valid applications  

In case the total processing charges payable under this head exceeds  [ǒ] Lakhs, the amount payable would be 

proportionately distributed based on the number of valid applications such that the total processing charges 

payable does not exceed  [ǒ] Lakhs.  

(4) Uploading charges/ Processing fees for applications made by RIBs (up to  200,000) and Non-Institutional 

Bidders (for an amount more than  200,000 and up to  500,000) using the UPI Mechanism would be as under:  

Members of the Syndicate / RTAs / 

CDPs (Uploading charges) 

 [ǒ] per valid application (plus applicable taxes) 

Sponsor Bank (Processing fee)  [ǒ] per valid application (plus applicable taxes) 

The Sponsor bank shall be responsible for making payments to the third 

parties such as remitter company, NPCI and such other parties as 

required in connection with the performance of its duties under 

applicable SEBI circulars, agreements and other Applicable Laws 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate 

Agreement and Bankers to the Offer Agreement. 

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered 

Brokers will be subject to a maximum cap of  [ǒ] Lakhs (plus applicable taxes). In case the total uploading 

charges/processing fees payable exceeds  [ǒ] Lakhs, then the amount payable to members of the Syndicate, 

RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications 

such that the total uploading charges / processing fees payable does not exceed  [ǒ] Lakhs.  

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using 

the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall be processed only after 

application monies are blocked in the company accounts of investors (all categories). Accordingly, Syndicate / 

Sub-Syndicate Member shall not be able to Bid Application Form above  5 lakhs and the same Bid Application 

Form need to be submitted to SCSB for blocking of the fund and uploading on the exchange bidding platform. To 

identify bids submitted by Syndicate / Sub-Syndicate Member to SCSB a special Bid cum-application Form with 

a heading / watermark ñSyndicate ASBAò may be used by Syndicate / Sub Syndicate Member along with SM code 

& broker code mentioned on the Bid-cum Application Form to be eligible for brokerage on allotment. However, 

such special forms, if used for Retail Bids and NIB bids up to  5 lakhs will not be eligible for brokerage. 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular 

No: SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 2, 2021 read with SEBI Circular No: 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 
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SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these have not been rescinded by the 

SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (ñSEBI RTA Master 

Circularò), as applicable only to the RTAs), SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 

30, 2022 and SEBI RTA Master Circular. 

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our 

Company with the respective Designated Intermediary. 

INTERIM USE OF FUNDS   

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net 

Proceeds only with one or more scheduled commercial banks included in the second schedule of the Reserve Bank 

of India Act, 1934. In accordance with Section 27 of the Companies Act 2013, our Company confirms that it shall 

not use the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any 

investment in the equity markets. 

BRIDGE FINANCING FACITLITIES  

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft 

Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds. 

MONITORING OF UTILISATION OF FUNDS  

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with RoC, 

our Company will appoint a Monitoring Agency to monitor the utilization of the Gross Proceeds as the proposed 

Offer (excluding the Offer for Sale by the Selling Shareholders) exceeds 10,000 lakhs. Our Audit Committee 

and the Monitoring Agency will monitor the utilisation of the Gross Proceeds (including in relation to the 

utilisation of the Gross Proceeds towards general corporate purpose) and the Monitoring Agency shall submit the 

report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the 

Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring 

Agency on receipt before the Audit Committee without any delay. 

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use 

under a separate head in our balance sheet for such Fiscals as required under applicable law, clearly specifying 

the purposes for which the Gross Proceeds have been utilised, till the time any part of the Gross Proceeds remains 

unutilized. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation 

to all such Gross Proceeds that have not been utilised, if any, of such currently unutilized Gross Proceeds. Further, 

our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as 

applicable, in the notes to our quarterly financial results. Our Company will indicate investments, if any, of 

unutilized Gross Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of 

listing and trading approvals from the Stock Exchanges. 

Pursuant to Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, on 

a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit 

Committee shall make recommendations to our Board for further action, if appropriate. On an annual basis, our 

Company shall prepare a statement of funds utilised for purposes other than those stated in the Red Herring 

Prospectus and place it before the Audit Committee and make other disclosures as may be required until such time 

as the Gross Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Gross 

Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor of our Company in 

accordance with Regulation 32(5) of SEBI Listing Regulations. In accordance with Regulation 32(1) of the SEBI 

Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating 

(i) deviations, if any, in the actual utilisation of the proceeds of the Gross Proceeds from the Objects as stated 

above; and (ii) details of category wise variations in the actual utilisation of the Gross Proceeds from the Objects 

as stated above. 
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VARIATIONS IN OBJECT  

In accordance with Sections 13(8) and 27 of the Companies Act, our Company shall not vary the objects of the 

Offer unless our Company is authorized to do so by way of a special resolution of its Shareholders and such 

variation will be in accordance with the applicable laws including the Companies Act and the SEBI ICDR 

Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution 

shall specify the prescribed details and be published in accordance with the Companies Act. Further, the details, 

in respect to such resolution are also required to be published in newspapers, one in English and one in Gujarati, 

the regional language of the jurisdiction where our Registered Office is located. Pursuant to Sections 13(8) and 

27 of the Companies Act, our Promoters or controlling Shareholders will be required to provide an exit opportunity 

to such Shareholders who do not agree to the proposal to vary the objects, subject to the provisions of the 

Companies Act and in accordance with such terms and conditions, including in respect of pricing of the Equity 

Shares, in accordance with the Companies Act and the SEBI ICDR Regulations. 

OTHER CONFIRMATIONS   

No part of the Net Proceeds will be paid by us to the Promoters and Promoter Group, the Directors, Key 

Management Personnel or Group Companies, except in the normal course of business and in compliance with the 

applicable law. Our Company has not entered into nor has planned to enter into any arrangement/ agreements with 

our Directors, our Key Managerial Personnel, Senior Management, our Group Companies in relation to the 

utilization of the Net Proceeds of the Offer. Further, except in the ordinary course of business, there is no existing 

or anticipated interest of such individuals and entities in the Objects of the Offer as set out above.  
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BASIS FOR OFFER PRICE  

 

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, and in 

accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered 

through the Book Building Process and on the basis of the quantitative and qualitative factors as described below. 

The face value of the Equity Shares is  10 each and the Offer Price is [ǒ] times the face value at the Floor Price 

of the Price Band and [ǒ] times the face value at the Cap Price of the Price Band. 

 

Investors should read the below mentioned information along with the section titled ñRisk Factorsò and chapters 

titled ñRestated Financial Informationò, ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò and ñOur Businessò beginning on page 39, 300¸ 409 and 206 respectively, of this Draft 

Red Herring Prospectus to get a more informed view before making any investment decisions. 

 

I.  Qualitative Factors 

 

Some of the qualitative factors which form the basis for computing the Offer Price are set forth below: 

 

¶ Experienced promoters and professional management with domain knowledge Positioned to capitalize 

on high global and domestic demand 

¶ Strategically located manufacturing facility and manufacturing efficiency 

¶ Focus on product advancement and technology integration  

 

For details, please see the section titled ñRisk Factorsò and ñOur Business ï Strengthsò on page 39 and 212 

respectively of this Draft Red Herring Prospectus. 

 

II.  Quantitative Factors (Based on Restated Financial Information) 

 

Certain information presented below is derived from our Companyôs Restated Financial Information prepared in 

accordance with Indian Accounting Standards.  For details, see section titled ñRestated Financial Informationò 

and ñOther Financial Informationò beginning on page 300 and 401 respectively.  

 

Some of the quantitative factors, which form the basis for computing the offer price, are as follows: 

 

1. Basic & Diluted Earnings per Equity Share of face value of  10 each (EPS): 

Financial year ended Basic EPS (In ) Diluted EPS (In ) Weight 

March 31, 2025 26.26 26.26 3 

March 31, 2024 13.91 13.91 2 

March 31, 2023 3.30 3.30 1 

Weighted Average 18.32 18.32  

Notes: 

1. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS 

x Weight) for each year/Total of weights. 

2. Basic Earnings per Equity Share ( ) = Net profit after tax of the Company, as restated/ Weighted average 

no. of Equity Shares outstanding during the year. 

3. Diluted Earnings per Equity Share ( ) = Net Profit after tax of the Company, as restated/ Weighted 

average no. of potential Equity Shares outstanding during the year. 

4. Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 

óEarnings per shareô. 

5. The figures disclosed above are based on the Restated Financial Information. 
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2. Price/Earning (P/E) ratio in relation to Price Band of  [ǒ] to  [ǒ] per Equity Share: 

Particulars 

P/E at Floor Price 

(number of 

times)* 

P/E at Cap 

Price (number 

of times)* 

Based on basic EPS as per the Restated Financial Statement 

for the financial year ended March 31, 2025 

[ǒ] [ǒ] 

Based on diluted EPS as per the Restated Financial Statement 

for the financial year ended March 31, 2025 

[ǒ] [ǒ] 

Weighted Average [ǒ] [ǒ] 

*to be computed after finalization of price band 

Industry Peer Group P/E ratio 

Particulars P/E Ratio Name of the Company 

Highest 37.46 Jupiter Wagons Limited 

Lowest 29.12 Kalyani Cast-Tech Limited 

Average 33.29  

Note: 

1. The highest, lowest and average Industry P/E shown above is based on the industry peer set provided 

below under ñComparison of accounting ratios with Listed Industry Peersò. 

2. P/E ratio for the listed industry peers has been computed based on the closing market price of equity 

shares on Bombay Stock Exchange ("BSE") as on September 19, 2025 divided by the diluted earnings 

per share for the year ended March 31, 2025.  

3. Return on Net Worth (RoNW): 

Financial year ended RoNW (%) Weight 

March 31, 2025 59.86% 3 

March 31, 2024 79.07% 2 

March 31, 2023 45.50% 1 

Weighted Average 63.87%  

Notes: 

1. Return on Net Worth (%) = Profit after tax/ Restated Net worth at the end of the year/ period 

2. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the 

profits and securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 

expenditure not written off, as per the Restated Financial Information, but does not include reserves 

created out of revaluation of assets, write-back of depreciation and amalgamation as per Regulation 2 

(1)(hh) of the SEBI ICDR Regulations. Capital reserve being reserve created on account of business 

acquisition will be excluded from calculation of Net Worth. 

3. The weighted average return on Net Worth is a product of return on Net Worth and respective assigned 

weight, dividing the resultant by total aggregate weight. 

4. The figures disclosed above are based on the Restated Financial Information. 

4. Net Asset Value (NAV) per Equity Share of face value of  10 each: 

Particulars Amount ( ) 

As on March 31, 2025 43.87 

As on March 31, 2024 17.59 

As on March 31, 2023 7.25 
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Particulars Amount ( ) 

After Completion of the Offer  
- At the Floor Price* [ǒ] 

- At the Cap Price* [ǒ] 

Offer Price* [ǒ] 

*to be computed after finalization of price band 

Notes: 

1. NAV per Equity Share = Net worth as per the Restated Financial Statement / weighted average number 

of Equity Shares outstanding as of the end of the year/ period. 

5. Comparison of accounting ratios with listed industry peers: 

We believe following is our peer group which has been determined on the basis of listed public companies 

comparable in the similar line of segments in which our Company operates and whose business segment in 

part or full may be comparable with that of our business, however, the same may not be exactly comparable 

in size or business portfolio on a whole with that of our business. 

The following peer group has been determined based on the companies listed on the Stock Exchanges: 

Source: 

*All the financial information for the Company has been derived from the Restated Financial Information 

as at or for the financial year ended March 31,2025 

**All the financial information for listed industry peers mentioned above is on a consolidated basis and is 

sourced from the financial statements of the respective company for the year ended March 31, 2025 

submitted to the Stock Exchanges. 

Notes: 

1. Basic EPS and Diluted EPS refer to the Basic EPS and Diluted EPS sourced from the financial statements 

of the respective company for the year ended. 

2. P/E Ratio has been computed based on the closing market price of equity shares on BSE on September 

19, 2025 divided by the Diluted EPS provided under Note 1. 

3. For listed peers, RoNW is computed as profit after tax for the year divided by closing net worth. Net 

worth has been considered as the total equity attributable to equity holders. 

4. Net Asset Value (ñNAVò) is computed as the closing net worth divided by the equity shares outstanding 

as on March 31, 2025. 

Investors should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, 

ñManagement Discussion and Analysis of Financial Position and Results of Operationsò and ñFinancial 

Informationò on pages 39, 206, 409 and 300 respectively, to have a more informed view. The trading price of the 

Equity Shares could decline due to the factors mentioned in the ñRisk Factorsò and you may lose all or part of 

your investment.  

Name of the 

Companies 

Revenue 

from 

Operations 

(  lakhs) 

Face Value 

per Equity 

Share ( ) 

Closing 

Price as on 

September 

19, 2025 

P/E 

EPS 

(Basic) 

( ) 

EPS 

(Diluted) 

( ) 

Return on 

Net Worth 

(%) 

NAV per 

Equity 

Share ( ) 

APPL 

Containers 

Ltd.* 

6,902.56 10 [ǒ] [ǒ] 26.26 26.26 59.86% 43.87 

Jupiter 

Wagons Ltd.** 
3,96,327.95 10 340.15 37.46 9.08 9.08 13.81% 65.41 

Kalyani Cast-

Tech Ltd** 
13,922.29 10 578.10 29.12 19.85 19.85 21.92% 89.97 
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III.  Key Performance Indicators (KPIs):  

 

The table below sets forth the details of the key performance indicators (ñKPIsò) that our Company 

considers have a bearing for arriving at the basis for Offer Price. These KPIs have been used historically 

by our Company to understand and analyse the business performance, which in result, help us in analysing 

the growth of various verticals segments in comparison to our peers. The Bidders can refer to the below-

mentioned KPIs, being a combination of financial and operational KPIs, to make an assessment of our 

Companyôs performance in various business verticals and make an informed decision. 

 

The KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee dated 

September 20, 2025 and have been certified by Sanjeev Shriram Verma & Co., Independent Chartered 

Accountants bearing firm registration number 003953C pursuant to their certificate dated September 20, 

2025. This certificate on KPIs shall form part of the material documents for inspection and shall be 

accessible on the website of our Company. See ñMaterial Contracts and Documents for Inspectionò on 

page 539. 

 

The Audit Committee has confirmed that there are no KPIs pertaining to our Company that have been 

disclosed to any investors at any point of time during the three years period prior to the date of filing of 

this Draft Red Herring Prospectus.  

 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic 

basis, at least once in a year (or for any lesser period as determined by the our Company), for a duration 

that is at least the later of (i) one year after the listing date or period specified by the Board; or (ii) till the 

utilization of the Net Issue proceeds as per the disclosure made in ñObjects of the Offerò in this Draft Red 

Herring Prospectus. Any change in these KPIs, during the aforementioned period, shall be explained by 

our Company.  

 

The KPIs disclosed below have been used historically by our Company to understand and analyse the 

business performance, which in result, help us in analysing the growth of the business. 

 

The KPIs of our Company have been disclosed in the sections titled ñOur Businessò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operations ï Financial KPIs as per 

Restated Financial Informationò on pages 206, 419 respectively. We have described and defined the KPIs 

as applicable in ñDefinitions and Abbreviationsò on page 2. 

Details of our KPIs as at and for the Fiscal 2025, 2024 and 2023 is set out below: 

Financial Key Performance Indicators of our Company: 

Particulars 
For the Year ended on March 31 

2025 2024 2023 

Revenue from Operations (1) (  in 

Lakhs) 6902.56 4039.44 452.84 

Growth in Revenue from Operations 
(2) (%) 70.88% 792.02% - 

Gross Profit (3) (  in Lakhs) 5897.84 3782.13 434.13 

Gross Profit Margin (4) (%) 85.44% 93.63% 95.87% 

EBITDA (5) (  in Lakhs) 4474.15 2533.39 288.29 

EBITDA Margin (6) (%) 64.82% 62.72% 63.66% 

Profit After Tax (7) (  in Lakhs) 3282.54 1738.77 208.34 

PAT Margin (8) (%) 46.57% 42.74% 45.84% 

RoE (9) (%) 85.45% 130.88% 88.19% 

RoCE (10) (%) 55.66% 52.08% 26.30% 
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Particulars 
For the Year ended on March 31 

2025 2024 2023 

Net Fixed Asset Turnover (11) (In 

Times) 1.97 1.18 0.62 

Net Working Capital Days (12) 170.46 58.46 125.95 

Operating Cash Flows (13) (  in 

Lakhs) 3373.46 2309.86 2.62 

Debt/Equity (14) 0.36 0.92 1.15 

Earnings per Share (Basic & 

Diluted)       

      Basic (15) 26.26 13.91 3.30 

      Diluted (16) 26.26 13.91 3.30 

Operating Cash Flows before 

Working Capital Changes (17) (  in 

Lakhs) 4553.21 2551.14 293.40 

Current Ratio (18) 4.05 1.81 1.98 

NAV per Equity Share (19) 43.87 17.59 7.25 

Net Worth (20) (  in Lakhs) 5483.54 2199.12 457.92 

Return on Net Worth (21) (%) 59.86% 79.07% 45.50% 

Net Debt/Equity (22)  0.34 0.88 1.14 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025. 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements. 

(2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of 

the relevant period minus Revenue from Operations of the preceding period, divided by Revenue from 

Operations of the preceding period. 

(3) Gross Profit is calculated as Revenue from Operations less Cost of Services, Changes in inventories of 

finished goods, work-in-progress and stock-in-trade and Purchases of stock-in-trade.  

(4) Gross Profit Margin (%) is calculated as Gross Profit divided by revenue from operations as appearing 

in restated financial statements. 

(5) EBITDA is calculated as restated profit for the period / year plus tax expenses (consisting of current 

tax and deferred tax), finance costs and depreciation and amortisation expenses, less other income. 

(6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations. 

(7) Profit After Tax Means restated profit for the period/year as appearing in the Restated Financial 

Statements. 

(8) PAT Margin (%) is calculated as Profit for the year/period as a percentage of total income as appearing 

in Restated Financial Statements. 

(9) RoE (Return on Equity) (%) is calculated as restated profit for the period/year attributable to the parent 

divided by Average Shareholder Equity attributable to the parent. 

(10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided 

by capital employed. 

(11) Net Fixed Asset Turnover is calculated as revenue from operations divided by Total Fixed Assets 

which consists of property, plant and equipment, capital work-in-progress and right-of-use asset. 

(12) Net Working Capital Days is calculated by dividing revenue from operations by working capital i.e. 

(Current Assets less Current Liabilities) multiplied by 365 days. 

(13) Operating cash flows means net cash generated from operating activities as mentioned in the Restated 

Financial Statements. 

(14) Debt/Equity is calculated as total debt divided by total equity.  

(15) Earnings per Share (Basic) is calculated as defined in Ind AS-33 issued by ICAI. 

(16) Earnings per Share (Diluted) is calculated as defined in Ind AS-33 issued by ICAI. 
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(17) Operating Profit before Working Capital Changes means cash generated before change of working 

capital adjustments. 

(18) Current Ratio is calculated as current assets minus current liabilities.  

(19)  NAV per Equity Share is calculated as Equity attributable to equity holders of the parent divided by 

weighted average number of shares outstanding at the end of period/year. 

(20)  Net Worth means Equity attributable to equity holders of the parent as mentioned in the Restated 

Financial Statements. 

(21) Return on Net Worth is calculated as restated profit for the period/year attributable to the parent 

divided by net worth. 

(22) Net Debt/Equity is calculated as net debt (Debt less Cash & Cash Equivalents) divided by total equity. 

Operational Key Performance Indicators of our Company 

Particulars 
For the Year ended on March 31 

2025 2024 2023 

No. of containers sold(1) 7343 5250 450 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025. 

 

Note:  

(1) No. of containers sold are expressed in twenty-foot equivalent units (TEU). 

Explanation for KPI metrics  

KPI   Explanations 

Revenue from Operations  Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps assess the overall financial performance of our 

Company and size of our business. 

Growth in Revenue from 

Operations 

Growth in Revenue from Operations provides information regarding the growth 

of our business for the respective period. 

Gross Profit  Gross Profit provides information regarding the profits from services/goods 

provided by the Company. 

Gross Profit Margin  Gross Profit Margin is an indicator of the profitability of services/goods provided 

by the Company. 

EBITDA  EBITDA provides information regarding the operational efficiency of the 

business. 

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial 

performance of our business. 

Profit After Tax  Profit after tax provides information regarding the overall profitability of the 

business. 

PAT Margin  PAT Margin is an indicator of the overall profitability and financial performance 

of our business. 

RoE  RoE provides how efficiently our Company generates profits from shareholdersô 

funds. 

RoCE  ROCE provides how efficiently our Company generates earnings from the 

capital employed in the business. 

Net Fixed Asset Turnover  Net Fixed Asset turnover ratio is indicator of the efficiency with which our 

Company is able to leverage its assets to generate revenue from operations. 

Net Working Capital Days Net working capital days indicates the working capital requirements of our 

Company in relation to revenue generated from operations. 

Operating Cash Flows  

 

Operating cash flows provides how efficiently our company generates cash 

through its core business activities. 
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KPI   Explanations 

Debt/Equity Debt/Equity ratio provides the ratio of Companyôs outstanding debt to its 

shareholdersô equity and is used to measure the financial leverage of the 

Company 

Earnings per Share (Basic 

& Diluted) 

Earnings per Share provides information regarding how efficiently our company 

generate earnings on each weighted average number of Equity Shares 

outstanding. 

Operating Profit before 

Working Capital Changes 

Operating Profit before Working Capital Changes provides information 

regarding how much cash profit generated by our company from its business 

operations. 

NAV per Equity Share NAV per Equity Share provides information regarding how much our company 

net assets value on each weighted average number of Equity Shares outstanding.  

Net Worth Net Worth represents value of our Company.   

Net Debt/Equity Net Debt to Equity is a measure of our Companyôs capital structure and financial 

leverage. It reflects the extent to which our Company is funded through debt 

versus net worth 

Return on Net Worth Return on Net Worth ratio is indicator of how efficiently our Company generates 

earnings from the Net Worth in the business. 

No. of Containers Sold No. of containers sold is indicator of containers sold during the period. 

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational 

and/or financial performance of our Company 

 

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to review 

and assess our financial and operating performance. The presentation of these KPIs is not intended to be 

considered in isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate 

our financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented 

in accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from 

the similar information used by other companies and hence their comparability may be limited. Therefore, these 

metrics should not be considered in isolation or construed as an alternative to Ind AS measures of performance or 

as an indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs 

are not a measure of performance calculated in accordance with applicable accounting standards, our Companyôs 

management believes that it provides an additional tool for investors to use in evaluating our ongoing financial 

results and trends and in comparing our financial results with other companies in our industry because it provides 

consistency and comparability with past financial performance, when taken collectively with financial measures 

prepared in accordance with Ind AS. 

 

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or 

operational metric to evaluate our business. 

See ñManagement Discussion and Analysis of Financial Position and Results of Operationsò on page 409 for the 

reconciliation and the manner of calculation of our key financial performance indicators. 

 

Comparison of financial KPIs of our Company and our listed peers: 

Fiscal 2025 

Particulars APPL 
Jupiter Wagons 

Limited 

Kalyani Cast-Tech 

Limited 

Revenue from Operations (1) 

(  in Lakhs) 
  6,902.56                              3,96,327.95                         13,922.29  

Growth in Revenue from 

Operations (2) (%) 
70.88% 8.77% 47.36% 
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Particulars APPL 
Jupiter Wagons 

Limited 

Kalyani Cast-Tech 

Limited 

Gross Profit (3) (  in Lakhs)                          5,897.84                         98,743.77                           2,891.24  

Gross Profit Margin (4) (%) 85.44% 24.91% 20.77% 

EBITDA (5) (  in Lakhs)                          4,474.15                         56,561.09                           1,971.58  

EBITDA Margin (6) (%) 64.82% 14.27% 14.16% 

Profit After Tax (7) (  in 

Lakhs) 
                         3,282.54                         38,027.06                           1,425.50  

PAT Margin (8) (%) 46.57% 9.49% 10.19% 

RoE (9) (%) 85.45% 17.49% 24.82% 

RoCE (10) (%) 55.66% 52.08% 26.30% 

Net Fixed Asset Turnover 
(11) (In Times) 

                               1.97                                 4.78                               17.80  

Net Working Capital Days 
(12) 

                           170.46                             128.68                             141.72  

Operating Cash Flows (13)  

(  in Lakhs) 
                         3,373.46                         10,419.48                             828.29  

Debt/Equity (14)                                0.36                                 0.17                                 0.08  

Earnings per Share  

(Basic & Diluted) 
      

      Basic (15) 26.26                         9.08                                 19.85                               

      Diluted (16) 26.26                         9.08                                 19.85                               

Operating Cash Flows 

before Working Capital 

Changes (17) (  in Lakhs) 

4,553.21   58,290.82 1,979.89                         

Current Ratio (18) 4.05                                2.20                                6.62                                

NAV per Equity Share (19) 43.87                             65.41                              89.97                              

Net Worth (20) (  in Lakhs) 5,483.54                                     2,76,758.34  6,509.30                           

Return on Net Worth (21) (%) 59.86% 13.81% 21.92% 

Net Debt/Equity (22)                                 0.34                                 0.02                                -0.10  

Fiscal 2024 

Particulars APPL Jupiter Wagons Limited 
Kalyani Cast-Tech 

Limited 

Revenue from Operations (1) 

(  in Lakhs) 
4,039.44                                               3,64,373.33                           9,447.71  

Growth in Revenue from 

Operations (2) (%) 
792.02% 76.17% 49.32% 

Gross Profit (3) (  in Lakhs) 3,782.13                                             81,473.62                           1,947.09  

Gross Profit Margin (4) (%) 93.63% 22.36% 20.61% 

EBITDA (5) (  in Lakhs) 2,533.39                                                  48,652.22                           1,349.47  

EBITDA Margin (6) (%) 62.72% 13.35% 14.28% 

Profit After Tax (7) (  in 

Lakhs) 
1,738.77                                                  33,101.74                             959.38  

PAT Margin (8) (%) 42.74% 9.02% 10.09% 

RoE (9) (%) 130.88% 27.41% 29.66% 

RoCE (10) (%) 52.08% 24.52% 22.77% 

Net Fixed Asset Turnover (11) 

(In Times) 
1.18                                                               5.16                               13.48  
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Particulars APPL Jupiter Wagons Limited 
Kalyani Cast-Tech 

Limited 

Net Working Capital Days 
(12) 

58.46                                                            70.97                             167.10  

Operating Cash Flows (13)  

(  in Lakhs) 
2,309.86                                                   (1,910.22)                 (949.63)  

Debt/Equity (14) 0.92                                                                0.21                                 0.15  

Earnings per Share (Basic & 

Diluted) 
      

      Basic (15) 13.91                                                              8.24                               16.42  

      Diluted (16) 13.91                                                             8.24                               16.42  

Operating Cash Flows 

before Working Capital 

Changes (17) (  in Lakhs) 

2,551.14                                                  49,935.69                           1,382.18  

Current Ratio (18) 1.81                                                               1.56                                 4.17  

NAV per Equity Share (19) 17.59                                                           39.20                               86.16  

Net Worth (20) (  in Lakhs) 2,199.12                                               1,63,157.90                           5,082.75  

Return on Net Worth (21) (%) 79.07% 20.32% 18.86% 

Net Debt/Equity (22)  0.88 0.13 (0.04) 

Fiscal 2023 

Particulars APPL 
Jupiter Wagons 

Limited 

Kalyani Cast-Tech 

Limited 

Revenue from Operations (1) 

(  in Lakhs) 
                           452.84                      2,06,824.74                           6,327.01  

Growth in Revenue from 

Operations (2) (%) 
 -   -   -  

Gross Profit (3) (  in Lakhs)                            434.13                         49,377.70                           1,627.27  

Gross Profit Margin (4) (%) 95.87% 23.87% 25.72% 

EBITDA (5) (  in Lakhs)                            288.29                         24,926.50                           1,156.32  

EBITDA Margin (6) (%) 63.66% 12.05% 18.28% 

Profit After Tax (7) (  in 

Lakhs) 
                           208.34                         12,067.51                             805.08  

PAT Margin (8) (%) 45.84% 5.82% 12.71% 

RoE (9) (%) 88.19% 16.26% 78.40% 

RoCE (10) (%) 26.30% 21.02% 61.80% 

Net Fixed Asset Turnover (11) 

(In Times) 
                               0.62                                 4.48                               11.40  

Net Working Capital Days 
(12) 

                           125.95                               54.16                               59.21  

Operating Cash Flows (13) (  

in Lakhs) 
                               2.62                           7,765.09                             425.45  

Debt/Equity (14)                                1.15                                 0.36                                 0.24  

Earnings per Share (Basic & 

Diluted) 
      

      Basic (15)                                3.30                                 3.12                               16.06  

      Diluted (16)                                3.30                                 3.12                               16.06  

Operating Cash Flows before 

Working Capital Changes (17) 

(  in Lakhs) 

                           293.40                         25,479.31                           1,166.95  
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Particulars APPL 
Jupiter Wagons 

Limited 

Kalyani Cast-Tech 

Limited 

Current Ratio (18)                                1.98                                 1.40                                 2.30  

NAV per Equity Share (19)                                7.25                               20.74                               28.50  

Net Worth (20) (  in Lakhs)                            457.92                         80,344.80                           1,429.37  

Return on Net Worth (21) (%) 45.50% 15.03% 56.32% 

Net Debt/Equity (22)  1.14 0.21 -0.14 

 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements. 

(2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the 

relevant period minus Revenue from Operations of the preceding period, divided by Revenue from Operations of 

the preceding period. 

(3) Gross Profit is calculated as Revenue from Operations less Cost of Services, Changes in inventories of finished 

goods, work-in-progress and stock-in-trade and Purchases of stock-in-trade.  

(4) Gross Profit Margin (%) is calculated as Gross Profit divided by revenue from operations as appearing in 

restated financial statements. 

(5) EBITDA is calculated as restated profit for the period / year plus tax expenses (consisting of current tax and 

deferred tax), finance costs and depreciation and amortisation expenses, less other income. 

(6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations. 

(7) Profit After Tax Means restated profit for the period/year as appearing in the Restated Financial Statements. 

(8) PAT Margin (%) is calculated as Profit for the year/period as a percentage of total income as appearing in 

Restated Financial Statements. 

(9) RoE (Return on Equity) (%) is calculated as restated profit for the period/year attributable to the parent 

divided by Average Shareholder Equity attributable to the parent. 

(10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by capital 

employed. 

(11) Net Fixed Asset Turnover is calculated as revenue from operations divided by Total Fixed Assets which 

consists of property, plant and equipment, capital work-in-progress and right-of-use asset. 

(12) Net Working Capital Days is calculated by dividing revenue from operations by working capital i.e. (Current 

Assets less Current Liabilities) multiplied by 365 days. 

(13) Operating cash flows means net cash generated from operating activities as mentioned in the Restated 

Financial Statements. 

(14) Debt/Equity is calculated as total debt divided by total equity.  

(15) Earnings per Share (Basic) is calculated as defined in Ind AS-33 issued by ICAI. 

(16) Earnings per Share (Diluted) is calculated as defined in Ind AS-33 issued by ICAI. 

(17) Operating Profit before Working Capital Changes means cash generated before change of working capital 

adjustments. 

(18) Current Ratio is calculated as current assets minus current liabilities.  

(19)  NAV per Equity Share is calculated as Equity attributable to equity holders of the parent divided by weighted 

average number of shares outstanding at the end of period/year. 

(20)  Net Worth means Equity attributable to equity holders of the parent as mentioned in the Restated Financial 

Statements. 

(21) Return on Net Worth is calculated as restated profit for the period/year attributable to the parent divided by 

net worth. 

(22) Net Debt/Equity is calculated as net debt (Debt less Cash & Cash Equivalents) divided by total equity. 
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Comparison of Operational KPI of our Company and our listed peers: 

Particulars 
For the Year ended on March 31 

2025 2024 2023 

No. of containers sold 

APPL 7343 5250 450 

Jupiter Wagons Limited NA NA NA 

Kalyani Cast ï Tech Limited NA NA NA 

Notes: 

(1) NA means data not available in public domain. 

IV.  Comparison of KPIs based on additions or dispositions to our Business 

Our Company has not made any material additions or dispositions to its business during the Fiscal ended 

2025, 2024 and 2023  

 

V. Weighted average cost of acquisition 

 

a) Primary Transactions: 

 

The price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on 

the primary / new issue of shares (equity / convertible securities), excluding shares issued under the ESOP 

Scheme during the 18 months period preceding the date of this Draft Red Herring Prospectus, where such 

issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated 

based on the pre-Offer capital before such transaction(s) and excluding ESOPs granted but not vested), in 

a single transaction or multiple transactions combined together over a span of rolling 30 days (ñPrimary 

Issuancesò) 

 

The details are as follows: 

 

Date of 

allotment 

of Equity 

Shares 

Name of allottee 
Nature of 

transaction 

Nature of 

consideration 

Number of 

Equity Shares of 

 10/- each 

allotted 

(adjusted for 

bonus of 4:1) 

Total Cost 

(  in 

Lakhs) 

July 24, 

2025 

1. Hasmukhbhai Meghjibhai 

Viradiya- 48,216 Equity Shares 

of face value of  10/- each. 

2. Vallabhbhai Meghjibhai 

Viradiya ï 26,890 Equity 

Shares of face value of  10/- 

each. 

3. Manishaben Viradiya- 

10,663 Equity Shares of face 

value of  10/- each 

4. Vaibhav Vallabhbhai 

Viradiya- 10,663 Equity Shares 

of face value of  10/- each 

Issue by 

way of 

Private 

Placement 

Cash 6,95,420 3,000.04 
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Date of 

allotment 

of Equity 

Shares 

Name of allottee 
Nature of 

transaction 

Nature of 

consideration 

Number of 

Equity Shares of 

 10/- each 

allotted 

(adjusted for 

bonus of 4:1) 

Total Cost 

(  in 

Lakhs) 

5. Saritaben Vallabhbhai 

Viradiya- 10,663 Equity Shares 

of face value of  10/- each 

6. Ektaben Vaibhavbhai 

Viradiya- 10,663 Equity Shares 

of face value of  10/- each 

7. Tejasbhai Vallabhbhai 

Viradiya-10,663 Equity Shares 

of face value of  10/- each 

8. Tirthraj Hasmukhbhai 

Viradiya- 10,663 Equity Shares 

of face value of  10/- each. 

Total 6,95,420 3,000.04 

Weighted Average Cost of Acquisition 431.40 

b) Secondary Acquisition: 

There have been no secondary sales / acquisitions of Equity Shares or any convertible securities, where the 

Promoters, members of our Promoter Group, Selling Shareholders or Shareholder having the right to 

nominate a director on our Board are a party to the transaction (excluding gifts), during the 18 months 

preceding the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more 

than 5% of the paid up share capital of our Company (calculated based on the pre-Offer capital before such 

transaction/s), in a single transaction or multiple transactions combined together over a span of rolling 30 

days (ñSecondary Transactionsò). 

ñNilò 

c) Price of Equity Shares for last five primary or secondary transactions (where Promoters, members of 

Promoter Group or shareholder(s) having the right to nominate Director(s) on our Board, are a party 

to the transaction), not older than three years prior to the date of this Draft Red Herring Prospectus 

irrespective of the size of transactions. 

ñNot applicable as there is primary transactionò. 

d) Weighted average cost of acquisition, Floor Price and Cap Price 

Based on the disclosures in (a), (b) and (c) above, the weighted average cost of acquisition of Equity Shares 

as compared with the Floor Price and Cap Price is set forth below: 

Type of transactions 

Weighted average cost 

of acquisition per 

Equity Share# ( ) 

Floor Price 

 [ǒ]* 

Cap Price 

 [ǒ]* 

Weighted average cost of acquisition of 

Specified Securities according to (a) above 
431.40 [ǒ] [ǒ] 

Weighted average cost of acquisition of 

Specified Securities according to (b) above 
- [ǒ] [ǒ] 

* To be updated at the prospectus stage 
# Equity Share of face value of 10/- each 
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Justification for Basis of Offer Price 

Explanation for Offer Price / Cap Price being [ǒ] times of weighted average cost of acquisition of primary issuance 

price / secondary transaction price of Equity Shares along with our Companyôs KPIs and financial ratios for the 

year ended on March 31, 2025, March 31, 2024, and March 31, 2023. 

 

[ǒ]* 

 

*To be included upon finalization of Price Band 

 

The Offer  Price is [ǒ] times of the Face Value of the Equity  Shares. 

 

The Offer Price of  [ǒ] has been determined by our Company in consultation with the BRLMs, on the basis of 

market demand from investors for Equity Shares, as determined through the Book Building Process, and is 

justified in view of the above qualitative and quantitative parameters. Investors should read  the above-mentioned 

information along with ñRisk Factorsò, ñOur Businessò, ñManagement Discussion and Analysis of Financial 

Position and Results of Operationsò and ñFinancial Informationò on pages 39, 206, 409 and 300,  respectively, to 

have a more informed view. The trading price of the Equity Shares could decline due to the factors mentioned in 

the ñRisk Factorsò and you may lose all or part of your investments.  

 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK 
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STATEMENT OF SPECIAL TAX BENEFITS 

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS MATERIAL 

SUBSIDIARIES AND ITS SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA 

 

The Board of Directors 

APPL Containers Limited 

(formerly known as APPL Containers Private Limited) 

Survey No. 131-B, 132, 132P1,  

Near Khodiyar Mandir 

Bhavnagar-Rajkot Highway,  

Shampara (Khodiyar), Shampara  

Bhavnagar, Gujarat- 364060 

Dear Sir(s): 

Statement of Special Tax Benefits available to APPL Containers Limited and its shareholders under the Indian tax 

laws. 

1. We refer the proposed offer of equity shares of APPL Containers Limited (the ñCompanyò). 

2. We hereby confirm that the enclosed Annexure I, prepared by the Company, initialled by us for 

identification purpose, which provides the special tax benefits available to the Company, its material 

subsidiaries and to the shareholders of the Company, under: 

(i) the Income-tax Act, 1961 (the ñActò) as amended by the Finance Act 2024, i.e., applicable for the 

Financial Year 2024-2025 relevant to the assessment year 2025-2026, presently in force in India; 

(ii)  the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 / 

respective State Goods and Services Tax Act (SGST) read with rules, circulars, and notifications 

("GST law" ), the Customs Acts, 1962 and the Customs Tariff Act, 1975 as amended by the Finance 

Act 2024 applicable for the Financial Year 2024-25 ("Customs law" ) and Foreign Trade 

(Development and Regulation) Act, 1992 (read with the Foreign Trade Policy 2015-20 and Foreign 

Trade Policy 2023 (FTP) and Handbook of Procedures issued thereof, notifications and circulars, each 

as amended and presently in force in India; 

(iii)  The Act, the GST Act, Customs Act, Tariff Act and Foreign Trade (Development and Regulation) Act, 

1992 as defined above, are collectively referred to as the "Relevant Acts" .  

(iv) This statement of possible special tax benefits is required as per Schedule VI (Part A) (9)(L) of the 

SEBI ICDR Regulations. While the term óspecial tax benefitsô has not been defined under the SEBI 

ICDR Regulations, for the purpose of this Statement, it is assumed that with respect to special tax 

benefits available to the Company, the same would include those benefits as enumerated in the 

Annexure I. Any benefits under the taxation laws other than those specified in Annexure I are 

considered to be general tax benefits and therefore not covered within the ambit of this Statement. 

Further, any benefits available under any other laws within or outside India, except for those mentioned 

in the Annexure I have not been examined and covered by this statement.  

3. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions 

prescribed under the relevant provisions of the Relevant Laws. Hence, the ability of the Company and / or 

its shareholders to derive the stated tax benefits is dependent upon their fulfilling such conditions, which, 

based on business imperatives the Company faces in the future, the Company or its shareholders may or may 

not choose to fulfil. 

4. The benefits discussed in the enclosed Annexure are not exhaustive and the preparation of the contents stated 

in the Annexure is the responsibility of Companyôs management. We are informed that this Annexure is only 

intended to provide general information to the investors and are neither designed nor intended to be a 

substitute for professional tax advice. In view of the individual nature of the tax consequences and the 
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changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the 

specific tax implications arising out of their participation in the proposed initial public offer (the ñProposed 

IPOò). Neither are we suggesting nor advising the investor to invest money based on this statement.  

5. We do not express any opinion or provide any assurance as to whether: 

i) the Company or its shareholders will continue to obtain these benefits in future; or 

ii) the conditions prescribed for availing the benefits have been/would be met with; and 

iii) the revenue authorities / courts will concur with the views expressed herein. 

The contents of the enclosed statement are based on information, explanations and representations obtained 

from the Company and on the basis of our understanding of the business activities and operations of the 

Company. 

6. This statement is solely issued in connection with the Proposed IPO of the Company and is not to be used, 

referred to or distributed for any other purpose. 

 This certificate is issued for the purpose of the Offer and can be used, in full or part, for inclusion in the draft red 

herring prospectus, updated draft red herring prospectus, red herring prospectus, prospectus and any other material 

used in connection with the Offer (together, the ñOffer Documentsò) which may be filed by the Company with 

Securities and Exchange Board of India (ñSEBIò), BSE Limited and National Stock Exchange of India Limited 

(collectively, the ñStock Exchangesò), Registrar of Companies (the ñRoCò) and / or any other regulatory or 

statutory authority. 

 We hereby give our consent to include this report and the enclosed Annexure regarding the special tax benefits 

available to the Company and to its shareholders in the DRHP in relation to the Offer, which the Company intends 

to file with the Securities and Exchange Board of India and the stock exchange(s) provided that the below 

statement of limitation is included in the DRHP. 

 Our views expressed in the enclosed Annexure I are based on the facts and assumptions indicated above. No 

assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are 

based on the information, explanations and representations obtained from the Company and on the basis of our 

understanding of the business activities and operations of the Company and the existing provisions of tax laws in 

force in India and its interpretation, which are subject to change from time to time. We do not assume 

responsibilities to update the views consequent to such changes. Reliance on the statement is on the express 

understanding that we do not assume responsibility towards the investors and third parties who may or may not 

invest in the Offer relying on the statement. 

 This statement has been prepared solely in connection with the Offer, as required under the ICDR Regulations. 

Yours Sincerely, 

M/s. J. Vasania & Associates 

Chartered Accountants 

 

 

Rushit Ghelani 

Partner 

M.No.624933/F.R.NO.117332W 

Date: September 19, 2025 

UDIN: 25624933BMFXWP7592 

Cc: 

Legal Advisor to the Company 

Chir Amrit Legal LLP 

6th Floor, Unique Destination, 

Tonk Road, Jaipur ï 302015, Rajasthan 
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Annexure I 

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, ITS MATERIAL 

SUBSIDIARIES AND ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA  

Outlined below are the Special Tax Benefits available to the Company, its material subsidiaries and its 

shareholders under the Direct and Indirect Tax Laws in force in India 

1. Under the Income-Tax Act, 1961 (the IT Act) 

A. Special Direct Tax Benefits Available to the Company 

Lower Corporate Tax Rate under Section 115BAB of the Income Tax Act,1961 

Our Company has exercised the option under Section 115BAB of the Income-tax Act, 1961. Accordingly, our 

Company is taxed at the concessional rate of 15% (plus applicable surcharge and health and education cess) 

on its total income, subject to the fulfilment of the conditions prescribed under the said section. 

If the Company opts for the concessional income tax rate as prescribed under Section 115BAB of the Income 

Tax Act, it will not be allowed to claim the following deductions/exemptions:  

¶ Deduction under the provisions of Section 10AA (deduction for units in Special Economic Zones);  

¶ Deduction under clause (iia) of sub-section (1) of Section 32 (Additional depreciation);  

¶ Deduction under Sections 32AD, 33AB, or 33ABA (Investment allowance in backward areas, 

Investment deposit account, Site restoration fund);  

¶ Deduction under sub-clause (ii), sub-clause (iia), or sub-clause (iii) of sub-section (1), or sub-section 

(2AA) of Section 35 (Expenditure on scientific research);  

¶ Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural 

extension project);  

¶ Deduction under Section 35CCD (Expenditure on skill development);  

¶ Deductions under any provisions of Chapter VI-A other than the provisions of Section 80JJAA 

(deduction in respect of employment of new employees), and Section 80M (deduction in respect of 

certain inter-corporate dividends);  

¶ No set-off of any loss carried forward or depreciation from any earlier assessment year, if such loss or 

depreciation is attributable to any of the deductions referred to above;  

¶ No set-off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, if such 

loss or depreciation is attributable to any of the deductions referred to above.  

The provisions of Section 115JB regarding Minimum Alternate Tax ("MAT") are not applicable if the 

Company opts for the concessional income tax rate as prescribed under Section 115BAA of the Income Tax 

Act. Consequently, the Company will not be entitled to claim any tax credit relating to MAT. 

The Company has opted for the concessional rate of tax for the first time in the return of income filed for FY 

2021-22 (AY 2022-23), for which a declaration in the specified form (i.e., Form 10-ID) has been filed with 

the Income Tax Department. 

B. Special Direct Tax Benefits Available to the Shareholders 

A. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. 

However, in the case of a domestic corporate shareholder, benefit of deduction under Section 80M of the IT 

Act would be available on fulfilling the conditions.  

B. As per section 2(29AA) read with section 2(42A) of the IT Act, a listed equity share is treated as a long- 

term capital asset if the same is held for more than 12 months immediately preceding the date of its transfer. 
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C. As per Section 112A of the IT Act, long-term capital gains arising from the transfer of an equity share on 

which securities transaction tax ("STT") is paid at the time of acquisition and sale, shall be taxed at the rate 

of 12.5% (plus applicable surcharge and cess) (without indexation) of such capital gains. This is subject to 

fulfilment of prescribed additional conditions as per Notification No. 60/2018/F. No.370142/9/2017-TPL 

dated 01 October 2018. It is worthwhile to note that tax shall be levied where such aggregate capital gains 

exceed INR 1,25,000/- in a year. 

D. In case the listed equity shares are held for period less than 12 months preceding the date of their transfer, 

the listed equity shares will be treated as short-term capital asset. Short term capital gains arising on transfer 

of shares on which Securities Transactions Tax has been paid will be subject to tax in the hands of shareholders 

as per the provisions of Section 111A of the IT Act at 20% (plus applicable surcharge and cess). 

E. As per Section 90(2) of the IT Act, non-resident shareholders will be eligible to take the beneficial 

provisions under the respective Double Taxation Avoidance Agreement ("DTAA"), if any, applicable to such 

non-residents. This is subject to fulfilment of conditions prescribed to avail treaty benefits. 

F. Further, any income by way of capital gains accruing to non-residents may be subject to withholding tax 

per the provisions of the Act or under the relevant DTAA, whichever is more beneficial to such non-residents.  

However, where such non-resident has obtained a lower withholding tax certificate from the tax authorities, 

the withholding tax rate would be as per the said certificate. The non-resident shareholders can also avail 

credit of any taxes paid by them, subject to local laws of the country in which such shareholder is resident 

Except for the above, the Shareholders of the Company are not entitled to any other special tax benefits under 

the Act by virtue of their investment in the Company. 

2. Indirect tax (indirect tax regulations) 

The Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, respective State 

Goods and Services Tax Act, 2017, Customs Act, 1962, Customs Tariff Act, 1975 as amended, including the 

relevant rules, notifications and circulars issued there under, the Foreign Trade (Development and Regulation) 

Act, 1992 (read with Foreign Trade Policy 2023) (collectively referred as "Indirect Tax Regulations")  

A. Special tax benefits available to the Company.  

1. Remission of Duties and Taxes on Exported Products Scheme (RoDTEP) 

The Remission of Duties and Taxes on Exported Products (RoDTEP) scheme was announced by 

Government of India (GOI) to boost exports by allowing reimbursement of taxes and duties, which are not 

exempted or refunded under any other scheme in accordance with World Trade Organization (WTO) 

norms. 

The Company can avail the benefits of this scheme on products exported out of India as per rates 

prescribed. 

2. Benefits available to the Company under Duty Drawback Scheme 

Duty Drawback Scheme provides refund/recoupment of custom duties paid on inputs or raw materials and 

goods and service tax paid on the input services used in the manufacture of exported goods. 

The Company can avail the benefits of this scheme and has been availing duty drawback as per the rates 

prescribed. 

3. Benefits available to the company from Zero Rated Supply as per GST Law 

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are 

zero-rated, that is, these transactions attract a GST rate of zero per cent. 

On account of zero rating of supplies, the supplier will be entitled to claim input tax credit in respect of 

goods or services used for such supplies and can seek refund of accumulated/unutilized ITC. 

There are two mechanisms for claiming refund of accumulated ITC against export. Either person can export 

under Bond/LUT as zero-rated supply and claim refund of accumulated Input Tax Credit or person may 
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export on payment of integrated tax and claim refund thereof as per the provisions of Section 54 of CGST 

Act, 2017. 

The Company has been engaged in the export of goods on payment of IGST and can claim a refund for the 

same or export its goods under Bond/LUT as zero-rated supply and claim refund for accumulated Input 

Tax Credit. 

4. Benefits available to the company under Advance Authorisation Scheme 

The Advance Authorisation Scheme has been notified by the Directorate General of Foreign Trade (DGFT) 

pursuant to the Foreign Trade Policy, issued under the Foreign Trade (Development and Regulation) Act, 

1992 and the exemption notifications issued under Section 25 of the Customs Act, 1962. 

The Company is engaged in manufacturing and thus is entitled to import certain raw materials required for 

manufacture of export products without payment of basic customs duty, additional customs duty, integrated 

goods and services tax (IGST) and compensation cess, under the Advance Authorisation Scheme. 

B. Special tax benefits available to the Subsidiary   

1. Remission of Duties and Taxes on Exported Products Scheme (RoDTEP) 

The Remission of Duties and Taxes on Exported Products (RoDTEP) scheme was announced by 

Government of India (GOI) to boost exports by allowing reimbursement of taxes and duties, which are not 

exempted or refunded under any other scheme in accordance with World Trade Organization (WTO) 

norms. 

The Company can avail the benefits of this scheme on products exported out of India as per rates 

prescribed. 

2. Benefits available to the Company under Duty Drawback Scheme 

Duty Drawback Scheme provides refund/recoupment of custom duties paid on inputs or raw materials and 

goods and service tax paid on the input services used in the manufacture of exported goods. 

The Company can avail the benefits of this scheme and has been availing duty drawback as per the rates 

prescribed. 

3. Benefits available to the company under Export Promotion Capital Goods Scheme (EPCG) 

The objective of the Export Promotion Capital Goods (EPCG) Scheme is to facilitate import of capital 

goods for producing quality goods and services and enhance Indiaôs manufacturing competitiveness. 

EPCG Scheme allows import of capital goods for pre-production, production, and post-production at zero 

customs duty.  

The Company can avail the benefits under this scheme. 

4. Benefits available to the company from Zero Rated Supply as per GST Law 

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are 

zero-rated, that is, these transactions attract a GST rate of zero per cent. 

On account of zero rating of supplies, the supplier will be entitled to claim input tax credit in respect of 

goods or services used for such supplies and can seek refund of accumulated/unutilized ITC. 

There are two mechanisms for claiming refund of accumulated ITC against export. Either person can export 

under Bond/LUT as zero-rated supply and claim refund of accumulated Input Tax Credit or person may 

export on payment of integrated tax and claim refund thereof as per the provisions of Section 54 of CGST 

Act, 2017. 

The Company has been engaged in the export of goods on payment of IGST and can claim a refund for the 

same or export its goods under Bond/LUT as zero-rated supply and claim refund for accumulated Input 

Tax Credit. 
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C. Special tax benefits available to shareholders of the Company under indirect tax regulations in India  

The shareholders of the Company are not eligible to any special tax benefits under Indirect Tax 

Regulations. 

Notes: 

1. The ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling 

such conditions, which based on the business imperatives, the Company or its shareholders may or 

may not choose to fulfil. 

2. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide 

general information to the investors and hence, is neither designed nor intended to be a substitute for 

professional tax advice. In view of the individual nature of the tax consequences aid the changing tax 

laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax 

implications arising out of their participation in the offer. 

3. The Statement has been prepared on the basis that the equity shares of the Company are to be listed 

on a recognized stock exchange in India. 

4. The Statement is prepared on the basis of information available with the management of the Company 

and there is no assurance that: 

¶ the Company or its shareholders will continue to obtain these benefits in future;  

¶ the conditions prescribed for availing the benefits have been/ would be met with; and  

¶ the revenue authorities/courts will concur with the view expressed herein. 

5. The above views are based on the existing provisions of law and its interpretation, which are subject 

to change from time to time.  

6. The above Statement of Special Tax Benefits sets out the provisions of law in a summary manner 

only and is not a complete analysis or listing of all potential tax consequences of the purchase, 

ownership and disposal of shares. 

 

 

 

 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK 
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SECTION IV ï ABOUT OUR COMPANY 

INDUSTRY OVERVIEW 

 

Unless otherwise indicated, industry and market data used in this section has been derived from industry 

publications, in particular, the report titled ñGlobal and India Shipping Industryò dated September 19, 2025 

(ñICRA Reportò), exclusively prepared and issued by ICRA Analyst, who were appointed by our Company 

pursuant to an engagement letter dated May 12, 2025, and the ICRA Report has been commissioned by and paid 

for by our Company in connection with the Offer. A copy of the ICRA Report is available on the website of our 

Company at www.applcontainers.com. There are no parts, data or information (which may be relevant for the 

proposed Offer), that has been left out or changed in any manner. Unless otherwise indicated, financial, 

operational, industry and other related information derived from the ICRA Report and included herein with 

respect to any particular calendar year/ Fiscal refers to such information for the relevant calendar year/ Fiscal. 

Industry sources and publications are also prepared based on information as of specific dates and may no longer 

be current or reflect current trends. Industry sources and publications may also base their information on 

estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely 

on their independent examination of, and should not place undue reliance on, or base their investment decision 

solely on this information. The recipient should not construe any of the contents of the ICRA Report as advice 

relating to business, financial, legal, taxation or investment matters and are advised to consult their own business, 

financial, legal, taxation, and other advisors concerning the transaction. For more information, see ñRisk Factors 

No. 47  - Certain sections of this Draft Red Herring Prospectus disclose information from the ICRA Report which 

is a paid report and commissioned and paid for by us exclusively in connection with the Offer and any reliance 

on such information for making an investment decision in the Offer is subject to inherent risks.ò on page 66. Also 

see, ñCertain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation ï 

Industry and Market Dataò on page 22. 

GLOBAL MACROECONOMIC OVERVIEW 

As per the International Monetary Fund (IMF), the size of global economy is projected to reach USD 113.8 trillion 

in CY2025 (in nominal terms) and continue to grow to USD 144.6 trillion in CY2030 (in nominal terms) at a 

CAGR of ~5%. Economic activity at the global level has remained resilient with growth in employment and steady 

income levels, favourable demand and supply developments, utilization of substantial savings accumulated during 

the pandemic and healthy household consumption supported major economies to maintain their growth. At 

present, as the inflation is approaching towards targeted levels of major advance economies, their central banks 

have begun to pivot towards policy easing. 

 

Chart 1: Global economy growth and prediction till CY2030 (in USD trillion- nominal terms) 

 
Source: IMF (WEO April 2025), ICRA Analytics 

CY2025 (E)- E is estimated 

Note: F-Forecasted; data from CY2026-2030 are forecasted 
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As per the IMF, World Economic Outlook published in April 2025, the Global growth is anticipated to decrease 

from an estimated 3.3% in CY2024 to 2.8% in CY2025, subsequently rebounding to 3% in CY2026. This figure 

is below the forecasts presented in World Economic Outlook Update in the January 2025, reflecting a decrease of 

0.5% for CY2025 and 0.3% for CY2026, with downward adjustments noted for almost all countries. The 

reductions are widespread across nations and largely stem from the direct impacts of the recent trade policies, as 

well as their indirect consequences through trade linkages, increased uncertainty, and declining sentiment. Tariffs' 

short-term effects on economic growth vary by country, shaped by trade relationships, industry structures, policies, 

and trade diversification potential. Fiscal support in some cases (for example, China, euro area) offsets some 

negative growth impacts. This global slowdown has direct implications for the container shipping and container 

manufacturing industries, as the sectorôs fortunes are tightly intertwined with global trade volumes. Containerized 

cargo accounts for a significant portion of seaborne trade, and economic deceleration typically leads to lower 

volumes of goods being manufactured, exported, and importedðespecially in trade-sensitive sectors like 

electronics, textiles, machinery, and automotive components. The global inflation rate is predicted to decrease 

from an annual average of 6.6% in CY2023, 5.7% in CY2024 to 4.3% in CY2025 and further to 3.6% in CY2026. 

While lower inflation may ease input costs for container manufacturers and shipping companies (e.g., steel, fuel, 

machinery), the overall sluggishness in demand will impact container traffic across global shipping lanes. For 

example, trade linkages between Asia and the West are expected to remain soft, affecting container throughput at 

transshipment and origin ports like Mundra, Nhava Sheva, and Vizhinjam. 

 

Tariff-related disruptionsðespecially in U.S.ïChina and EU trade corridorsðhave caused container flows to shift 

to alternative routes, reducing predictability and increasing shipping costs due to repositioning. Container 

manufacturers, too, face reduced capital expenditure from global shipping lines, who are adopting a cautious 

outlook amid demand uncertainty. However, fiscal support in key regions like the eurozone and China could 

provide partial demand buffers through export subsidies and infrastructure spending. 

 

Global Economies and Growth Trend: 

 

Chart 2: Real GDP growth rate (annual % change) of India and other economies 

 
Source: IMF, ICRA Analytics 

Note: E-Estimated, CY2025 is estimated; F-Forecasted; data from CY2026-2030 are forecasted 
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Table 1: India v/s Other Economies (Real GDP, Y-o-Y % change) 

Real GDP 

growth 

(Annual % 

change) 

CY 

2018 

CY 

2019 

CY 

2020 

CY 

2021 

CY 

2022 

CY 

2023 

CY 

2024 

CY 

2025(

E) 

CY 

2026(

F) 

CY 

2027(

F) 

CY 

2028(

F) 

CY 

2029(

F) 

CY 

2030(

F) 

India* 6.5 3.9 -5.8 9.7 7.6 9.2 6.5 6.2 6.3 6.5 6.5 6.5 6.5 

Advanced 

economies 
2.3 1.9 -4 6 2.9 1.7 1.8 1.4 1.5 1.7 1.7 1.7 1.7 

Emerging 

market and 

developing 

economies 

4.7 3.7 -1.8 7 4.1 4.7 4.3 3.7 3.9 4.2 4.1 4.1 4.0 

World 3.6 2.9 -2.7 6.6 3.6 3.5 3.3 2.8 3.0 3.2 3.2 3.2 3.1 

Source: IMF, ICRA Analytics 

Note: E-Estimated, CY2025 is estimated; F- Forecasted; data from CY2026-2030 are forecasted, Advanced Economies includes United 

States, Germany, France, Japan, United Kingdoms, Canada and other developed countries. Emerging market and developing economies 

includes India, China, Saudia Arabia, Mexico, Vietnam and other developing economies. 

*Indiaôs value in IMF document is given in terms of fiscal year. Eg- CY2018 is FY2019 for India 

 

The global real GDP growth was ~3.3% in CY2024 and is anticipated to decrease to 2.8% in CY2025 and 3% in 

CY2026. The rapid increase in trade tensions and exceptionally high levels of policy uncertainty is anticipated to 

considerably affect global economic activity. The growth is projected to remain steady at around ~3.1% from 

thereon till CY2030, wherein growth would be driven mainly by easing of monetary policy and strong private 

consumption.  

 

Growth trend in Advanced Economies 

 

Meanwhile, the real GDP growth rate for advanced economies was ~1.8% in CY2024 and is expected at ~1.4% 

in CY2025. It is further expected to increase to ~1.5% in CY2026, and continue to grow at a stable rate, reaching 

around 1.7% in CY2030. United States of Americaôs (USA) real GDP was ~2.8% in CY2024 and is expected to 

decrease at ~1.8% in CY2025 due to increased policy ambiguity, trade conflicts, and weakened demand 

momentum. It is further expected to decrease to ~1.7% in CY2026, and post that continue to grow at a stable rate, 

reaching around 2.0% in CY2027 and 2.1% from thereon till CY2030.  

 

The European region recovered from a low GDP growth rate of 0.4% in CY2023 to 0.9% in CY2024 however is 

expected to grow at a slower pace at 0.8% in CY2025 and further increase to 1.2% in CY2026. Amongst the Euro 

region- France, Italy and Spainôs GDP growth grew at the rate of 1.1%, 0.7% and 3.2% respectively and is 

expected to grow at ~0.6%, ~0.4% and ~2.5% respectively during CY2025. However, Germany has witnessed a 

degrowth during CY2024 at -0.2% while the same is expected to remain stable during CY2025.  

 

Among other advanced economies, the United Kingdom witnessed a real GDP growth rate of ~0.4% in CY2023 

and increased to ~1.1% in CY2024 and is expected to remain stable at ~1.1% in CY2025.  

 

Growth trend in emerging market and developing economies 

 

Real GDP stood at 4.3% in CY2024 and the growth in real GDP rate is projected to drop to 3.7% in CY2025 and 

3.9% in CY2026 with significant downgrades for countries affected most by recent trade measures, such as China. 

Growth in emerging and developing Asian economies is expected to decline from ~5.3% in CY2024 to ~4.5% by 

CY2025. Emerging and developing Asia, particularly Association of Southeast Asian Nations (ASEAN) countries, 

has been among the most affected by the latest tariff changes.  
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Coming to Sub-Saharan Africa, the GDP grew at a healthy rate of 4% during CY2024 and is projected to grow at 

a rate of 3.8% during CY2025. Amongst Sub-Saharan African region, South Africa and Nigeriaôs GDP grew at a 

rate of 0.6% and 3.4% respectively during CY2024 and is projected to grow at the rate of ~1% and ~3% 

respectively during CY2025. 

 

On the other hand, growth in emerging and developing European economies was at ~3.4% in CY2024 and 

projected to decrease to ~2.1% in CY2025. In Latin America and the Caribbean, the real GDP growth rate is 

expected to decrease from ~2.4% in CY2024 to ~2% in CY2025 before rising again to ~2.4% during in CY2026. 

 

Growth trend in India 

 

India is the fastest growing economy globally, witnessing a rise in real GDP growth rate from ~7.6% in CY2022 

to ~9.2% in CY2023 however increased at a comparatively steady rate at 6.5% in CY2024, because pent-up 

demand accumulated during the pandemic has been exhausted, as the economy reconnects with its potential. The 

country is projected to grow by ~6.2% in CY2025 and ~6.3% in CY2026 as per IMF, supported by private 

consumption, particularly in rural areas, but is 0.3% lower on account of higher levels of trade tensions and global 

uncertainty. This is expected to remain steady with forecasts till CY2030 showing a continued growth of ~6.5%. 

 

DOMESTIC ECONOMIC OVERVIEW 

 

Trend in GDP growth in India and its Outlook 

 

India's real Gross Domestic Product (GDP) for FY2025 is projected to grow by 6.5%, according to the Second 

Advance Estimates released by the National Statistical Office (NSO) in February 2025. This represents a slight 

upward revision from the initial estimate of 6.4% published in January. Indiaôs real GDP registered 9.2% growth 

in FY2024 as against 7.6% in FY2023, making FY2024 the 3rd year of real GDP growth of 7% or above. This 

strong momentum, driven by domestic consumption, public investment, and buoyant capital formation, has 

created a favourable backdrop for the container shipping and manufacturing industry in India. 

 

While net exports have acted as a mild drag, import resilience and domestic demand have supported container 

traffic at Indian ports, particularly in sectors such as electronics, consumer durables, chemicals, and industrial 

machinery. Indiaôs port modernization under the Sagarmala and Gati Shakti initiatives, along with policies such 

as the National Logistics Policy and production-linked incentive schemes, have further enhanced port and 

hinterland connectivityðthus boosting the container industryôs efficiency and capacity utilization. 

 

Moreover, India's focus on infrastructure-led growth (roads, ports, logistics parks, DFCs) is spurring higher 

domestic containerized movement, especially for intra-country supply chains (e.g., FMCG, retail, food 

processing). India is also emerging as an alternative container manufacturing hub, with increasing attention toward 

Atmanirbhar Bharat-led policies to localize container production. The trajectory of global container trade is 

closely correlated with GDP growth patternsðslower global growth leads to a decline in international 

containerized trade, especially in capital-intensive and discretionary consumption goods. Protectionist policies 

and weak sentiment reduce order volumes, slow vessel deployment, and dampen demand for new container 

manufacturing. This also results in overcapacity and pressure on freight rates. 

 

On the other hand, Indiaôs relatively strong domestic growth is expected to offset some of the global headwinds, 

making the country a key demand center for containerized imports and exports. The rise in domestic 

manufacturing, resilience in consumer demand, and infrastructure upgrades provide a robust base for future 

container traffic growth. 

 

As India continues to expand its role in global supply chainsðparticularly through óChina+1ô strategiesðits 

container traffic is poised to rise both for export and import flows. However, the pace of growth will still be 
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influenced by external demand conditions, especially from key trading partners in North America, Europe, and 

ASEAN. 

 

In summary, while Indiaôs domestic resilience may support the container industry in the short term, global 

recovery remains essential for sustained long-term growth in both shipping and container manufacturing sectors. 

Furthermore, International Monetary Fund (IMF) expects India to continue being the fastest growing economy in 

the world, whereby it expects Indiaôs output to grow by 6.5% from FY2028 to FY2031. 

 

Chart: Projection of Real GDP growth and GDP capita PPP (in USD) of India 

 
Source: RBI, IMF, ICRA Analytics  

Note: F-Forecasted; E- Estimated 

Data from FY2026-2031F are forecasted from IMF; *Indiaôs value in IMF document is given in terms of fiscal 

year. Eg- CY2018 is FY2019 for India 

FY2025(E) is the provisional Estimates released by the National Statistical Office (NSO) 

 

The Reserve Bank of India has projected real GDP growth at 6.5% for FY2026 retaining the fastest-growing major 

economy in the world, maintaining the same rate as estimated for FY2025, following a strong expansion of 9.2% 

in the preceding year.  

 

Real GDP is estimated to grow by 7.8% in Q1 of FY 2026, compared to the earlier projected growth rate of 6.5% 

for the same quarter. The estimated quarterly projections for FY2026 stand at 6.7% in Q2, 6.6% in Q3, and 6.3% 

in Q4. These figures reflect a 20-bps downward revision from the February forecast, attributed to rising global 

volatility. Agriculture remains on a positive footing, supported by healthy reservoir levels and robust crop 

production, which is expected to sustain rural demand. Manufacturing is showing early signs of revival amid 

improved business sentiment, and the services sector continues to demonstrate resilience. 

 

On the investment side, activity is gaining pace on the back of higher capacity utilization, continued government 

focus on infrastructure, and strong balance sheets of banks and corporates. Easing financial conditions have also 

aided this recovery. While services exports are likely to remain steady, merchandise exports could face headwinds 

from global uncertainties and trade disruptions. Looking ahead, the RBI has projected real GDP growth at 6.7% 

for FY2027, suggesting continued recovery momentum. 
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Table: Real GDP growth forecasted by Reserve Bank of India 

Real GDP Growth (at 

constant 2011-12 

prices) 

FY2025 
FY20

25 E 
FY2026 F 

FY202

6 F 

FY202

7 F 

Quarters Q1 Q2 Q3 Q4 (E) 
Q1 

(E) 

Q2 

(F) 

Q3 

(F) 

Q4 

(F) 
(F) (F) 

GDP at market prices 

(in %) 
6.7 5.6 6.2 7.4 6.5* 7.8* 6.7 6.6 6.3 6.5 6.7 

F- Forecasted; E- Estimated 

Source: RBI, ICRA Analytics  

 

Gross Value Added growth in India  

 

Table: Real Growth in Gross Value Added in the past 5 years 

Real GVA Growth (%) FY 2021 FY 2022 FY 2023 
FY 2024 

(FRE) 

FY 2025 

(PE) 

Agriculture, Forestry and Fishing 4 4.6 6.3 2.7 4.6 

Industry 1.1 9.6 -0.0 11.0 4.5 

Mining and Quarrying -8.2 6.3 3.4 3.2 2.7 

Manufacturing 3.1 10.0 -1.7 12.3 4.5 

Electricity, Gas, Water Supply and Other Utility 

Services 
-4.2 10.3 10.8 8.6 5.9 

Services -7.9 10.6 10.2 9.2 7.9 

Construction -4.6 19.9 9.1 10.4 9.4 

Trade, Hotels, Transport, Communication and 

Services Related to Broadcasting 
-19.9 15.2 12.3 7.5 6.1 

Financial, Real Estate and Professional Services 1.9 5.7 10.8 10.3 7.2 

Public Administration, Defence and Other 

Services 
-7.6 7.5 6.6 8.8 8.9 

GVA at Basic Prices -4.1 9.4 7.2 8.6 6.4 

Source: RBI, ICRA Analytics 

FRE-First Revised Estimates 

PE- Provisional Estimates  

 

India's real Gross Value Added (GVA) growth for the fiscal year 2024ï25 (FY2025) is estimated at 6.4%, 

according to provisional estimates released by the National Statistical Office (NSO) on 30th May, 2025. This marks 

a moderation from the 8.6% growth recorded in FY2024. 

 

The agriculture and allied sector have become a key contributor to economic growth, with real Gross Value Added 

(GVA) projected to increase by 4.6% in FY25, up from 2.7% in FY24. At the same time, the construction sector 

is expected to register a robust 9.4% growth, driven by accelerated infrastructure development. Likewise, the 

financial, real estate, and professional services sector is projected to grow by 7.9%, reflecting strong momentum 

in business and real estate activities. These sectoral trends suggest that while overall GVA growth has moderated, 

agriculture showed strong growth momentum while construction and services continue to exhibit strong 

performance, contributing positively to the economy's resilience. 
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Trends in Industrial growth 

 

Aided by strong corporate profits on the back of reduced input cost pressures and government support in 

promotion of manufacturing in India through various schemes such as Make in India, Startup India, Digital India, 

etc, led to healthy growth in Index of Industrial Production (IIP). Industrial output reported expansion of 4.0% in 

FY2025 as compared to 5.9% in the preceding year (i.e. FY2024). Led by electrical equipment, transport 

equipment, furniture and basic metals, 17 of 23 industry groups recorded y-o-y expansion in the manufacturing 

space. Moreover, while considering user-based classification all categories reported year over year growth. Going 

forward, Indiaôs manufacturing sector is expected to reach USD 1 trillion by FY2025-26, mainly led by 

investments in automobile, textiles and electronics industries.  

 

Chart: Movement in Index of Industrial Production and its Components (Base : 2011-12 = 100) 

 
Source: PIB, RBI, ICRA Analytics  

 

Chart: Index of Industrial Production - Use-Based Classification  (Base : 2011-12 = 100) 

       
Source: RBI, ICRA Analytics  
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PMI trends across manufacturing sector in India  

 

 
Source: CMIE, ICRA Analytics  

 

India is keen to expand its manufacturing sector, with a focus on diversifying into newer lines of production, 

advancing the industrial capacity of traditional sectors like automobiles, and establishing a globally competitive 

domestic supply chain ecosystem. 

 

The manufacturing sector has gained momentum, driven by new investments and a strategic move by several 

foreign manufacturing firms to diversify their operations across multiple markets. Manufacturing sector is 

expected to gain further traction in FY2026 supported by improvement in domestic demand, higher capacity 

utilization, healthy balance sheets of corporates and banks, and consumer and business optimism. The 

government's focus on widening the manufacturing base and the policy support through the ongoing PLI scheme 

and National Manufacturing Mission announced in the Union Budget 2025-26 is expected to further strengthen 

óMake in India' initiative, according to the RBI annual report. 

 

The PMI is a key indicator of the health of the manufacturing sector, with values above 50 indicating expansion. 

India's manufacturing sector has shown resilience, particularly with a strong rebound after the pandemic-induced 

contraction in 2020. The sector continues to exhibit robust growth into 2025, supported by strong demand and 

increased production. 

 

During 2024, the peak was achieved during Marchô24 at 59.1 while a slight slowdown was obtained at 56.4 during 

Decô24. Going forward in 2025, the whole year seems to maintain a strong growth momentum owing to continued 

strong performance indicted by the index numbers till Mayô25. 
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Review of inflation in India 

 

Chart: CPI trend over the past ten years, FY2016-FY2025 

 
Source: RBI, MOSPI, ICRA Analytics  

 

Chart: Monthly CPI trend over the past two years (in %) 

 
Source: RBI, MOSPI, ICRA Analytics  

 

Retail inflation in India, as indicated by the Consumer Price Index (CPI), which represents the cost of daily goods 

and services, retail inflation in India has followed a steady downward path over the past three financial years, 

falling from 6.7% FY2023 to 5.4% during FY2024, and further to 4.6% during FY2025. This consistent 

moderation highlights the combined impact of the Reserve Bank of Indiaôs calibrated monetary policy and the 
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Government of Indiaôs focused interventions to ease supply-side constraints and stabilise prices of essential 

commodities. The declining trend has helped ease cost-of-living pressures and fostered a more stable environment 

for economic growth. 

 

During May 2025, the CPI inflation ease to 2.8%, lowest level witnessed since Feb 2019, signalling robust 

economic stability. Food inflation, a significant factor, decreased markedly to 0.99% in May 2025, marking the 

lowest level since October 2021, a reduction of 79 basis points from Aprilôs 1.78%. Rural regions experienced a 

food inflation rate of 0.95%, whereas urban regions recorded 0.96%. This decrease is ascribed to reduced prices 

for pulses, vegetables, fruits, cereals, household items, sugar, confectionery, and eggs, bolstered by a favourable 

base effect. 

 

During April 2025, the CPI inflation ease to 3.2% predominantly led by ease in food and beverage subgroup 

followed by pan, tobacco, and intoxicants to a mild extent. 

 

Significantly, the year-on-year inflation rate for March 2025 fell to 3.34%, a reduction of 27 basis points from 

February 2025, marking the lowest monthly inflation rate since August 2019. These statistics reflect a continuous 

commitment to controlling price increases while promoting economic development. 

 

The strategic interventions implemented by the government have played a crucial role in achieving this result. 

Among the key measures are the enhancement of buffer stocks for essential food items and their periodic release 

into open markets, in addition to subsidized retail sales of staples such as rice, wheat flour, pulses, and onions. 

 

Moreover, the simplification of import duties on vital food items, the enforcement of stricter stock limits to deter 

hoarding, and the reduction of GST rates on essentials have contributed to alleviating price pressures. Targeted 

subsidies, including LPG support through the Pradhan Mantri Ujjwala Yojana and the Pradhan Mantri Garib 

Kalyan Anna Yojana, have shielded vulnerable households from the escalating costs of food grains, ensuring that 

the advantages of reduced inflation are accessible to those who require it the most. 

 

Table: CPI inflation forecasted by Reserve Bank of India 

CPI Inflation FY2026  

 Q1 Q2 Q3 Q4 FY2026 

% change 2.9 3.4 3.9 4.4 3.7 

Source: MPC, ICRA Analytics  

 

As of July 2025, the Reserve Bank of India (RBI) has revised its Consumer Price Index (CPI) inflation forecast 

for the fiscal year 2025ï26 (FY26) downward to 3.7%, from an earlier projection of 4.0%. This adjustment reflects 

a sustained decline in food inflation, robust agricultural output, and favourable monsoon conditions. 

 

Notably, it has pared the CPI inflation projection for Q1 FY2026 (+2.9% in June 2025 vs. +3.6% in April 2025) 

and Q2 FY2026 (+3.4% vs.+3.9%) by a sizeable 50-70 bps. While the projection for Q3 FY2026 (+3.9% vs. 

+3.8%) was revised upwards slightly, that for Q4 FY2026 was kept unchanged at 4.4%. This implies a linear 

upward trajectory in inflation through the fiscal. 

 

ICRA projects Consumer Price Index (CPI) inflation to moderate to 3.5% in FY2026, down from 4.6% in FY2025, 

which is below the Monetary Policy Committeeôs (MPC) updated estimate of 3.7%. While the inflation readings 

for the first half of the fiscal are largely in line with their expectations, it is anticipated that those for the latter half 

may fall slightly below the MPCôs projections. In their assessment, the return to a neutral policy stance sends a 

clear indication of a pause, particularly when viewed alongside the unanticipated Cash Reserve Ratio (CRR) 

reduction. At this point, there are no changes in the policy rate foreseen during the upcoming review in August 

2025. 
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Interest rate movement in India  

 

Chart: Repo rate movement in India (on year, in percentage) 

 
Source: CMIE, ICRA Analytics  

 

Table: Recent Repo Rate Maintained by the Reserve Bank of India 

Date Repo Rate 

RBI Repo Rate on 6-Jun-2025 5.50% 

RBI Repo Rate on 9-Apr-2025 6.00% 

RBI Repo Rate on 7-Feb-2025 6.25% 

RBI Repo Rate on 6-Dec-2024 6.50% 

RBI Repo Rate on 9-Oct-2024 6.50% 

RBI Repo Rate on 8-Aug-2024 6.50% 

RBI Repo Rate on 7-Jun-2024 6.50% 

RBI Repo Rate on 5-Apr-2024 6.50% 

RBI Repo Rate on 7-Feb-2024 6.25% 

RBI Repo Rate on 9-April-2024 6.00% 

Source: RBI, ICRA Analytics  

 

The Monetary Policy Report for April 2025, published in conjunction with the 54th session of the Monetary Policy 

Committee, demonstrates a balanced strategy by the Reserve Bank of India (RBI) aimed at fostering growth while 

ensuring price stability. The choice to reduce the policy repo rate by 25 basis points to 6% is supported by a decline 

in inflation, especially concerning food prices, and a gradual rebound in economic activity. With GDP growth 

anticipated at 6.5% for FY2026 and inflation projected to remain within the 4% target range, the report conveys 

a sense of cautious optimism in light of global uncertainties. 

 

On the international front, strong services exports and significant remittance inflows have provided a buffer 

against the merchandise trade deficit, maintaining the current account deficit at manageable levels. Additionally, 

enhanced system liquidity, reduced short-term borrowing costs, and stable foreign exchange reserves highlight 

the robustness of Indiaôs financial system. The RBI has reiterated its dedication to closely observe changing 

conditions and implement timely, measured actions to uphold macroeconomic and financial stability. 
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¶ India's monetary policy over the last decade was characterized by gradual rate cuts prior to the pandemic, to 

support economic growth while managing inflation. The Reserve Bank of India (RBI) then cut rates 

significantly during the COVID-19 pandemic to stimulate the economy.  

 

¶ However, the RBI then hiked rates in 2022 to tame price pressures and support the rupee. Rates were kept 

around 2022 levels in 2023 and 2024. 

 

¶ The rbi repurchase rate ended 2024 at 6.25%, compared to the end-2023 value of 6.50% and the figure a 

decade earlier of 7.50%. It averaged 5.85% over the last decade. 

 

As of April 9, 2025, the Reserve Bank of India (RBI) has lowered the repo rate by 25 basis points (bps), reducing 

it to 6.00%. The reverse repo rate remains steady at 3.35%. This action represents the second-rate reduction of the 

year, following the previous cut in February 2025. 

 

In light of increasing global economic uncertainties, the new US tariffs have affected international trade flows. 

The members of the Monetary Policy Committee (MPC) have unanimously agreed to decrease the repo rate to 

6%, as this is anticipated to promote lending and investment, boost demand, and enhance overall economic 

activity. 

 

On June 6, 2025, the Reserve Bank of Indiaôs Monetary Policy Committee, chaired by Governor Sanjay Malhotra, 

announced a substantial repo rate reduction of 50 basis points, lowering the rate from 6.0% to 5.5%. This move 

was accompanied by a shift in policy stance from ñaccommodativeò to ñneutralò, signalling that this may be the 

final cut in the current easing phase. 

 

Conclusion: Despite the improving inflation outlook, the RBI remains cautious. It flags downside risks to growth 

from uncertainty about global trade post-protectionist measures, protracted geopolitical tensions and global 

financial market volatility. These very factors also pose upside risks to inflation, reinforcing the need for a 

balanced, watchful approach. 

 

It said that it will continue to undertake liquidity management operations to ensure adequate liquidity in the 

financial system, especially for the productive sectors of the economy. 

 

The central bank will align its liquidity operations with the monetary policy stance, the report said. This approach 

aims to maintain sufficient liquidity in the system to support key sectors that drive economic growth. 

 

As per RBI, Reserve Bank will undertake liquidity management operations in sync with the monetary policy 

stance and keep system liquidity adequate to meet the needs of the productive sectors of the economy. 

 

GLOBAL: SHIPPING CONTAINER MARKET 

 

The global shipping container market reached a value of US$ 20.1 Billion in CY2024, growing at a CAGR of 

0.6% during CY2019ïCY2024. Looking forward, it is expected the global shipping container market to grow at 

a CAGR of around 6.8% during CY2025-CY2033, to reach a value of US$ 37.4 Billion by CY2033. 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK. 
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Chart: Global Shipping Container: Market Trend and forecast 

 
Source: IMARC, ICRA Analytics 

 

The market has been witnessing steady growth, driven by factors such as globalization and international trade, the 

expansion of the e-commerce sector, increasing adoption of alternative fuels and energy-efficient technologies in 

shipping and transport systems, and the ongoing development of global infrastructure. 

 

In CY2022ïCY2023, the container shipping market experienced a return of freight rates to pre-pandemic levels 

on most trade routes. The initial sharp decline in rates at the beginning of the year has transitioned into a gradual 

but persistent decline. A slowdown in demand, compounded by still-elevated but gradually decreasing inflation in 

Western economies, led to a shift in the supply-demand balance. Shipping firms with significant exposure to east-

west trade routes were most heavily impacted by this market shift. 

 

Looking ahead, the global shipping container market is projected to grow at a CAGR of approximately 6.8% 

during CY2025ïCY2033, reaching an estimated value of US$ 37.4 billion by CY2033. 

 

Standard 40-foot containers continue to dominate the market, being the most used due to their spacious capacity, 

which makes them suitable for transporting a wide range of goods. This makes them the preferred option across 

numerous industries. Although the market encounters challengesðincluding overcapacity, environmental 

sustainability concerns, and the need for harmonized regulationsðthere are also significant opportunities. These 

include advancements in container customization, the use of eco-friendly materials, and the adoption of 

automation technologies. 

 

The outlook for the shipping container industry remains positive, supported by the ongoing growth of global trade. 

Future developments will be shaped by an emphasis on sustainability and digital innovation, contributing to a 

more resilient and efficient sector. Additionally, several Asian nations are easing trade barriers to promote inter-

Asian trade, which is helping bridge the gap between Far EastïEurope and Far EastïNorth America trade lanes. 

As a result, global demand for containers is expected to grow across diverse end-user segments. 
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Market Breakup by Region - Global Shipping Container (in billion USD) 

Region 
CY20

25 F 

CY20

26 F 

CY20

27 F 

CY20

28 F 

CY20

29 F 

CY20

30 F 

CY20

31 F 

CY20

32 F 

CY20

33 F 

CAGR 

(CY2024- 

CY2033F) 

Asia 

Pacific 
12.1 12.9 13.8 14.7 15.6 16.5 17.3 18.1 19.0 5.8% 

North 

America 
4.5 5.0 5.5 6.0 6.5 7.1 7.7 8.3 8.9 8.9% 

Europe 3.4 3.7 4.0 4.4 4.7 5.1 5.4 5.8 6.2 7.7% 

Latin 

America 
1.3 1.4 1.5 1.6 1.7 1.7 1.8 1.9 2.0 5.6% 

Middle 

East 
0.5 0.5 0.6 0.6 0.7 0.7 0.7 0.8 0.8 6.5% 

Africa 0.3 0.4 0.4 0.4 0.5 0.5 0.5 0.6 0.6 8.2% 

Total 22.1 23.9 25.7 27.6 29.6 31.6 33.5 35.5 37.4 6.8% 

Source: IMARC, ICRA Analytics 

 

Chart: Global Shipping Container Market: Breakup by Region (%), CY2025 

 
Source: IMARC, ICRA Analytics 

 

During CY2024, APAC represented the most popular region, accounting for a share of 55% of the total market. 

APAC was followed by North America at ~20%, Europe at ~15%, Latin America at ~6%, Middle East at ~2%, 

and Africa at ~2%. 
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Global: Market Breakup by Type 

 

ISO Shipping Container  

 

 
Source: IMARC, ICRA Analytics 

 

The global ISO shipping container market reached a valuation of USD 16.1 billion in CY2024, registering a 

compound annual growth rate (CAGR) of 1.0% over the period CY2019ïCY2024. 

 

ISO containers are standardized freight containers constructed from corrugated steel, designed to meet durability 

standards for intermodal transport across ships, railways, and trucks. A typical ISO container measures 8 feet in 

width, 8.5 feet in height, and comes in 20-foot or 40-foot lengths. 

 

Asia-Pacific (APAC) currently holds the largest share of the global ISO container market, followed by North 

America and Europe. Presently, there are more than 20 million ISO-standard containers in circulation, accounting 

for the movement of 80% of global trade via road, rail, and air. ISO container capacity is typically measured in 

twenty-foot equivalent units (TEUs). 

 

ISO containers have also been effectively used during natural disasters, offering a practical solution for delivering 

medical services in areas lacking conventional hospital infrastructure. During the Covid-19 pandemic, freight 

containers served as facilities for testing, sample collection, and vaccinations. 

 

Looking ahead, the ISO shipping container market is projected to grow at a CAGR of approximately 7.6% during 

CY2025ïCY2033, reaching a market size of USD 31.9 billion by CY2033. 

 

ISO containers are increasingly being repurposed to create stylish and compact dining venues, such as restaurants, 

bistros, and cafes, especially in space-constrained areas. They are also used as cost-effective alternatives to brick-

and-mortar schools in underdeveloped or remote regions. 

 

A 20-foot container is well-suited for smaller shipments, such as the contents of a one to two-bedroom apartment 

or a small to mid-sized vehicle. 
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A 40-foot container is ideal for larger shipments, including the contents of a three to four-bedroom home, larger 

vehicles, or high-volume commercial goods. 

 

Additionally, the adoption of digital technologies and Internet of Things (IoT) solutions is reshaping the market 

landscape. The emergence of smart containers, equipped with sensors for monitoring location, temperature, 

humidity, and other variables, is expected to further accelerate market growth in the coming years. 

 

High Cube Shipping Container Market 

 

 
Source: IMARC, ICRA Analytics 

 

The global high cube container market reached a valuation of USD 9.7 billion in CY2024, registering a compound 

annual growth rate (CAGR) of 1.6% between CY2019 and CY2024. 

 

Structurally, high cube containers are 30 cm taller than standard containers, providing additional vertical space 

ideal for transporting larger or high-volume cargo. These containers are well-suited for hauling bulky items such 

as heavy machinery, furniture, and oil. Common sizes include 20 ft, 30 ft, 40 ft and 45 ft, with the 20 ft dry high 

cube container seeing the highest demand. 

 

Cargo handling within these containers requires that loads be mounted using multiple lashing rings, both from the 

top ends and bottom cross sides. To accommodate 40 ft high cube containers on a gooseneck chassis, 

manufacturers incorporate a recessed or indented floor design that enables proper container placement. 

 

Technological progress in the production of high cube containers has become a significant contributor to market 

expansion. Contemporary high cube containers are increasingly built using advanced materials and are equipped 

with innovative features that enhance their strength, security, and operational efficiency, thereby boosting their 

demand and accelerating market growth. 

 

Looking ahead, the global high cube container market is projected to grow at a CAGR of approximately 7.9% 

during CY2025ïCY2033, reaching an estimated value of USD 19.7 billion by CY2033. 

 

With the continued expansion and evolution of global trade, there is a growing need for efficient shipping 

solutions, which has led to an increased adoption of high cube containers in international logistics. 
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These containers can transport large-volume cargo from point of origin to final destination. Designed with 

numerous lashing rings, high cube containers can support loads of up to 1,000 kg, helping maintain balance and 

center of gravity, thereby facilitating safer and more efficient loading/unloading in freight ships and trains. 

 

The extra interior space of high cube containers allows the transport of greater quantities of goods in a single 

shipment, making them particularly advantageous for e-commerce businesses that need to fulfil tight delivery 

schedules and handle substantial inventories. 

 

Moreover, the versatility of high cube containers, which can be easily repurposed into storage units, adds to their 

value, especially in the expanding e-commerce sector, further propelling market growth in the coming years. 

 

Open Top Shipping Container Market 

 

 
Source: IMARC, ICRA Analytics 

 

The global open top container market reached a value of USD 2.0 billion in CY2024, reflecting a decline in 

compound annual growth rate (CAGR) at -0.4% during the period CY2019ïCY2024. 

 

An open top container is available in 20-foot and 40-foot sizes, with its distinguishing feature being the open roof, 

which is typically covered with a tarpaulin when needed. 

 

These containers generally incur higher shipping costs compared to standard containers, due to their limited 

availability and the challenges associated with repositioning them once they reach their destination ports (often 

returned empty). 

 

A 20-foot open top container can carry loads of approximately 30 tons, while a 40-foot version can handle around 

32 tons. 

 

Automobile manufacturers use open top containers to ship oversized vehicle components that cannot fit into 

conventional containers. They are also widely used in transporting construction equipment, steel structures, and 

other large or heavy materials. In addition, open top containers provide the flexibility needed for handling 

specialized items, such as industrial machinery, which require unique loading and unloading processes. 

 

Looking ahead, the global open top container market is projected to grow at a CAGR of approximately 5.8% 

during 2025ï2033, reaching an estimated value of USD 3.42 billion by 2033. 
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Open-top containers are among the most used shipping methods in processing industries and for transporting large 

volumes of oversized machinery and equipment. Their open structure allows easy access for loading and 

unloading irregularly shaped or loose materials. 

 

These containers are also highly suitable for transporting a variety of agricultural products, including grain and 

hay bales. 

 

The open top container market is expected to continue progressing, with innovations aimed at enhancing cargo 

security and resistance to weather conditions. Manufacturers are focusing on the development of stronger and 

more durable tarpaulins and protective coverings to safeguard goods during transport. 

 

In addition, advances in tracking technologies are improving cargo monitoring, helping reduce theft risks and 

allowing for more efficient route optimization. With the continued expansion of global trade, demand for offshore 

open top containers as a critical component of sea freight transport is anticipated to rise steadily. 

 

Special Shipping Container Market 

 

 
Source: IMARC, ICRA Analytics 

 

The global special container market reached a value of USD 1.75 billion in CY2024, recording a compound annual 

growth rate (CAGR) of 0.6% from CY2019 to CY2024. 

 

This segment includes various container types such as truck containers, flat rack containers, BESS containers, 

cement tank containers, among others. Among these, the flat rack container holds the largest market share, 

followed by cement tank containers and BESS containers. 

 

Flat rack containers are designed with bulkheads at each end and no side walls, allowing cargo to extend beyond 

the containerôs width during transport. These are typically available in two sizes: 20 feet and 40 feet, with the 

selection based on the dimensions of the cargo. 

 

BESS (Battery Energy Storage System) containers are modular, compact, and portable units, engineered to house 

all components of a battery storage system within a standardized container format. 
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A cement tank container is built with an ISO 20-foot frame, generally offering a bulk capacity of 22,000 litres to 

26,000 litres. These are purpose-designed for the safe transport of dry bulk goods such as cement, limestone, and 

fly ash powder across rail, road, and maritime routes. 

 

Looking ahead, the global special container market is projected to grow at a CAGR of approximately 8.0% during 

CY2025ïCY2033, reaching an estimated value of USD 3.6 billion by CY2033. 

 

BESS containers offer the advantage of rapid relocation and deployment according to demand, making them 

highly effective for temporary energy requirements or emergency situations, such as post-disaster recovery. Their 

flexibility positions them as a reliable solution for backup power supply. 

 

Multiple BESS units can be connected and operated together, enabling increased storage capacity and greater 

operational flexibility. This scalability allows these systems to be customized and expanded as needed, making 

them well-suited for large-scale energy storage and management applications. 

 

As infrastructure projects and resource exploration continue to expand, particularly in developing economies, the 

demand for flat rack containers is expected to rise. The performance of these sectors is often tied to economic 

growth cycles, and their ongoing upward momentum creates a strong foundation for the growth of the flat rack 

container market. 

 

Market Breakup by Region and Country (Europe and Africa) 

 

Europe 

 

Europe Shipping Container - Market Trend and Forecast 

 

Chart: Europe: Shipping Container Market: Sales Value (in Billion US$), CY2019-CY2024 

 
Source: IMARC, ICRA Analytics 

 

¶ In CY2024, the Europe shipping container market attained a valuation of US$ 3.07 Billion, experiencing a 

compound annual growth rate (CAGR) of 1.4% from CY2019 to CY2024.  

 

¶ The Europe shipping container market is being propelled by rapid globalization and economic expansion, an 

increasing demand for goods, improvements in transportation infrastructure, and heightened trade activities.  
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¶ In CY2023, the total gross weight of goods processed by EU ports was estimated at 3.4 billion tonnes, 

reflecting a decrease compared to CY2022 (-3.9%). This reduction in goods handled can primarily be linked 

to the restrictions imposed on goods transport with Russia following its military actions against Ukraine. 

Although there was a recovery following the significant decline noted in CY2020, likely due to the COVID-

19 pandemic and the ensuing restrictions implemented in the EU and globally, the levels recorded in CY2022 

were still marginally lower than those seen in CY2018.  

 

¶ In CY2023, the Netherlands continued to be the leading country for maritime freight transport in Europe. 

Rotterdam, Antwerp-Bruges, and Hamburg retained their status as the top three ports in Europe for that year. 

 

Chart: Europe: Shipping Container Market Forecast: Sales Value (in Billion US$), CY2025-CY2033 

 
Source: IMARC, ICRA Analytics 

 

¶ Looking ahead, it is anticipated that the shipping container market in Europe will experience a compound 

annual growth rate (CAGR) of approximately 7.7% from CY2025 to CY2033, ultimately reaching a valuation 

of US$ 6.17 Billion by the year CY2033.  

 

¶ Given that Europe is a significant hub for both exporting and importing goods, the demand for shipping 

containers remains robust, fuelled by sectors such as automotive, machinery, and consumer electronics.  

 

¶ Furthermore, the growing inclination towards containerization, owing to its cost-effectiveness and efficiency, 

plays a crucial role in driving market expansion. In addition, the surge in e-commerce further intensifies 

demand, as companies seek dependable and scalable logistics solutions to cater to the increasing requirements 

of online shoppers, thereby advancing the shipping container market in Europe.  

 

¶ The extensive utilization of shipping containers for transporting industrial raw materials and manufactured 

products, including metals, minerals, oil and gas, chemicals, machinery, automobiles, aircraft components, 

and more, is expected to significantly boost the demand for shipping containers. 
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Europe Shipping Container - Market Breakup by Country 

 

Chart: Europe: Shipping Container Market: Breakup by Country (%), CY2024 

 
Source: IMARC, ICRA Analytics 

 

¶ In 2024, Germany represented the most popular country, accounting for a share of 24.9% of the total market. 

Germany was followed by France (17.7%), U.K (12.3%), Netherland (10.0%), and Russia (7.3%).  

¶ Rest of European countries accounted for 27.8%. 

 

Africa 

 

Africa Shipping Container - Market Trend and Forecast 

 

Chart: Africa: Shipping Container Market: Sales Value (in Billion US$), CY2019-CY2024 

 
Source: IMARC, ICRA Analytics 

 

¶ The Africa shipping container market attained a valuation of US$ 0.29 Billion in CY2024, experiencing a 

compound annual growth rate (CAGR) of 1.8% from CY2019 to CY2024.  
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¶ Over the last decade, the African continent has undergone a significant transformation in its logistics and 

transportation sector, with container shipping serving a crucial role in this changing narrative. As global trade 

dynamics evolve and the world becomes more interconnected, Africa has positioned itself as a strategic centre 

for container shipping, opening up new pathways for economic development and integration.  

 

¶ As per the most recent statistics from the African Development Bank, the volume of container units transiting 

through African ports surged by nearly 50%, increasing from 24.5 million to 35.8 million between CY2011 

and CY2021.  

 

¶ Furthermore, according to the latest figures from UN Trade and Development (UNCTAD), the number of port 

calls made by container vessels in Africa grew by 20% between the first half of CY2018 and the first half of 

CY2023, representing a record increase for the continent. 

 

Chart: Africa: Shipping Container Market Forecast: Sales Value (in Billion US$), CY2025-CY2033 

 
Source: IMARC, ICRA Analytics 

 

¶ Looking ahead, it is anticipated that the Africa shipping container market will experience a compound annual 

growth rate (CAGR) of approximately 8.2% from CY2025 to CY2033, ultimately reaching a valuation of US$ 

0.61 Billion by the year CY2033.  

 

¶ The current state of container shipping in Africa reveals a multifaceted scenario characterized by both obstacles 

and opportunities. Most African ports are presently functioning beyond their intended capacity, resulting in 

significant congestion problems that afflict the industry. Operational irregularities, primarily stemming from 

increasing cargo volumes, insufficient resources, inefficiencies, and corruption, are prevalent in numerous 

facilities. This situation is particularly evident in West African ports, where the rapid increase in cargo flow 

exerts pressure on facilities that require substantial enhancements, such as deeper draughts, expanded wharf 

space, modernized equipment, and larger container storage capacities.  

 

¶ As reported by Sinay, African ports such as the Lagos Port Complex (Apapa Port Complex) in Nigeria, 

recognized as one of the busiest in West Africa, encounter difficulties due to outdated infrastructure and limited 

capacity, which contribute to considerable congestion and prolonged waiting periods for vessels. Likewise, 

the Port of Mombasa in Kenya, an essential hub for East African trade, faces challenges related to aging 

infrastructure and sluggish expansion initiatives, leading to delays in cargo processing and heightened 

congestion. 
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Africa Shipping Container - Market Breakup by Country 

 

Chart: Africa: Shipping Container Market: Breakup by Country (%), CY2024 

 
Source: IMARC, ICRA Analytics 

 

¶ In 2024, South Africa represented the most popular country, accounting for a share of 60.5% of the total 

market. South Africa was followed by Egypt (7.5%), and Kenya (4.6%).  

¶ Rest of the countries accounted for 27.4% 

 

GLOBAL PLASTIC EXTRUSION PLANT & ROPE MAKING MACHINERIES INDUSTRY 

 

Global Plastic Extrusion Plant & Rope Making Machineries Industry: Market Trend and Forecast 

 

Chart: Global: Plastic Extrusion Machineries Market: Sales Value (in Billion US$), CY2019-CY2024 

 
Source: IMARC, ICRA Analytics 

 

¶ The worldwide market for plastic extrusion machinery attained a valuation of US$ 6.90 Billion in CY2024, 

experiencing a compound annual growth rate (CAGR) of 5.0% from CY2019 to CY2024.  
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¶ In recent years, there has been an increase in the adoption of plastic extrusion machines across multiple sectors, 

attributed to their efficiency, ease of use, enhanced flexibility, and superior production quality.  

 

¶ The demand for plastic extrusion plants is on the rise as global awareness of energy conservation grows. To 

support market growth, manufacturers of twin-screw plastic extrusion machines are focusing more on 

developing efficient and reliable equipment.  

 

¶ Advances in sustainable materials and the integration of artificial intelligence are transforming production 

processes, with companies such as Jwell Machinery and Cowin Extrusion leading the way.  

 

¶ The plastics manufacturing sector is a global enterprise, and the over US$ 1.5 trillion trade volume among 

nations in CY2023, as noted in the Global Trends report, clearly illustrates the industry's ability to satisfy 

global consumer demand across various end markets, including healthcare, transportation, construction, and 

consumer goods. 

 

Chart: Global: Plastic Extrusion Machineries Market Forecast: Sales Value (in Billion US$), CY2025-

CY2033 

 
Source: IMARC, ICRA Analytics 

 

¶ Looking ahead, it is anticipated that the global plastic extrusion machinery market will experience a compound 

annual growth rate (CAGR) of approximately 4.4% from CY2025 to 2033, ultimately reaching a valuation of 

US$ 10.34 Billion by the year CY2033.  

 

¶ The expansion of the global rope manufacturing machinery market is primarily fuelled by the increasing 

demand for ropes utilized in both residential and commercial applications for load bearing and material 

handling. As the population continues to grow, the need for residential housing units is projected to rise 

significantly. As a result, the demand for wire and synthetic ropes is expected to surge, thereby driving the 

demand for related machinery.  

 

¶ Technological advancements are revolutionizing the global plastic extrusion sector. Automated systems 

enhance the efficiency of material handling, quality control, and packaging processes, leading to improved 

productivity and reduced labour expenses. Artificial intelligence (AI) contributes to production efficiency by 

forecasting maintenance requirements, minimizing operational downtime, and decreasing waste through real-

time optimization of processes.  
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¶ Additionally, manufacturers are increasingly implementing energy-efficient technologies, including optimized 

extrusion methods and the use of renewable energy sources, which will further propel market growth. 

 

INDIA: SHIPPING CONTAINER INDUSTRY 

 

India shipping container market reached a value of US$ 361.6 Million in FY2024, growing at a CAGR of 6.3% 

during FY2020ïFY2025. Looking forward, we expect India shipping container market to grow at a CAGR of 

around 9.3% during FY2026-FY2034, reaching a value of US$ 881.5 Million by FY2034. 

 

Chart: Indian Shipping Container: Market Trend and forecast 

 
Source: IMARC, ICRA Analytics 

 

According to data from the Ministry of Shipping, container traffic in India has shown steady growth over the past 

eight years, rising from 8.20 (ó000 TEU) in FY2016 to 12.28 (ó000 TEU) in FY2024. This upward trend in 

containerizationðthe transition from bulk cargo to containerized shippingðhighlights Indiaôs increasing 

integration into global trade networks. 

 

Indiaôs major container ports, such as Jawaharlal Nehru Port Trust (JNPT), Mundra, and Chennai, play a vital role 

as key trade gateways. Among them, JNPT, often regarded as the crown jewel of Indiaôs port ecosystem, is the 

largest container port, handling nearly 50% of the nationôs container traffic. 

 

Located near Mumbai, JNPT benefits from its strategic positioning, modern infrastructure, robust logistics 

connectivity, and ongoing capacity upgradesðfactors that have made it the preferred hub for exporters and 

importers alike. 

 

In December 2024, Ocean Network Express (ONE) introduced the Indian Ocean Express service (IOX). This 

newly launched service links India, Sri Lanka, and Pakistan with the North Europe region, providing customers 

with enhanced service coverage across these geographies. Additionally, the service includes a transshipment route 

via Colombo, designed to meet the shipping requirements of clients in East India and Bangladesh. 
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As part of its efforts to bolster maritime trade infrastructure, India announced the establishment of Bharat 

Container Line, a new shipping division under the aegis of the Shipping Corporation of India (SCI). 

 

In a recent update, it has been disclosed that this key vertical is expected to operate a fleet of approximately 100 

vessels, including chartered ships, which will support a substantial share of Indiaôs export logistics. While the 

exact launch timeline has not yet been confirmed, the venture will be structured as a public-private joint initiative. 

 

Threats and Challenges of the Indian Shipping Container Market  

 

¶ Exports Face Container Crisis: Indiaôs export sector is facing mounting pressure as soaring freight costs, 

and a severe shortage of shipping containers threaten to undermine its trade ambitions. Recent disruptions 

in key maritime routes, such as the Red Sea, along with port congestion and logistical inefficiencies, have 

driven up shipping costs and stretched container availability to breaking point. Small and medium 

enterprises, which rely on affordable and efficient logistics, are bearing the brunt of these challenges. With 

rising container prices and shipping delays, exporters are struggling to stay competitive in global markets, 

jeopardizing Indiaôs broader economic goals. To safeguard its export momentum, India must urgently scale 

up domestic container production and reduce its dependence on foreign shipping lines. 

 

¶ Freight Costs on the Rise: Freight costs for Indian exporters have more than doubled in recent times. For 

instance, shipping goods to key markets such as Europe and the United States has become significantly 

more expensive, with rates for a 40-foot container reaching around US$ 4,775 in 2024, compared with just 

US$ 1,420 in 2019. This is a staggering increase, driven by a combination of global supply chain 

disruptions and logistical inefficiencies. The recent delays at Indian ports, largely caused by congestion at 

major transshipment hubs like Singapore, have only exacerbated the problem. One major factor 

contributing to the rise in freight costs is the disruption in the Red Sea region, a critical maritime route for 

global trade. With ongoing geopolitical tensions in this area, the costs of shipping goods have spiraled, 

putting further pressure on exporters. Compounding these issues is the US-China trade war, which could 

escalate in the coming months, triggering further instability in global trade routes and inflating freight rates. 

 

¶ Container Crisis Snowballs: The global shortage of shipping containers, first triggered by the COVID-

19 pandemic, remains a significant challenge for India. As the world grapples with recovering from the 

supply chain shocks of the pandemic, containers remain in short supply. While there are rumors of China 

hoarding containers to maximize its exports, the issue seems to be driven more by broader logistical 

inefficiencies than deliberate stockpiling. Nevertheless, Indiaôs over-reliance on Chinese-made containers 

has made the country particularly vulnerable to these shortages. 

 

India produces between 10,000 and 30,000 containers annually; a meager output compared to Chinaôs 

production of around 2.5 to 3 million containers per year. This leaves India with less than 1% of the global 

market share for containers, making it reliant on imports to meet demand. Furthermore, the cost of 

manufacturing a 40-foot container in India, at around US$ 3,500 to US$ 4,000, is significantly higher than 

Chinaôs cost of US$ 2,500 to US$ 3,000. This price disparity further discourages local production and 

perpetuates Indiaôs dependence on foreign suppliers. 

 

¶ Port Congestion and Disruption: Vessel delays have been easing at key gateways in North and Southeast 

Asia, including Singapore, Ningbo, Qingdao and Klang in Malaysia and equipment availability is 

improving, but congestion is spreading to India. Indiaôs largest container gateway, Mundra, is hugely 

congested, which is affecting quay operations and the movement of containers between CFSs and 

terminals, with some carriers skipping the port to enable vessels to return to Asia faster. About 50% of 

Mundraôs traffic moves by rail, but backlogs for railed freight have increased from the normal 7 to 9 days 

to 15 to 20 days, while a new process of issuing port entry permits appears to be a major source of 

frustration, with truckers facing longer waits to move containers in and out terminals due to their inability 

to secure entry permits promptly. 
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Market Breakup by Size 

 

Indian: Shipping Container Market: Breakup by Size (%), FY2025 

 
Source: IMARC, ICRA Analytics 

 

In FY2025, 20-foot containers emerged as the most widely used type, accounting for 82% of the total market 

share. It plays a significant role in facilitating modern trade, offering increased storage capacity and adaptability 

across various sectors. Their versatility makes them particularly suitable for small and medium enterprises (SMEs) 

venturing into global markets and in need of scalable logistics solutions. Companies such as Rivigo and Delhivery 

utilize these compact containers to manage frequent international shipments for SME clients. 

 

40-foot and 45-foot containers followed, collectively holding a market share of 18%. With their larger capacity, 

40-foot containers provide economies of scale, making them a cost-effective option for businesses heavily 

involved in global trade operations. 

 

Both 20-foot and 40-foot cargo containers are typically constructed from either aluminium or steel and are well-

suited for transporting all types of cargo. While aluminium containers offer a slightly higher payload capacity, 

steel dry containers provide a marginally larger internal volume. 

 

Market Breakup by Type 
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Source: IMARC, ICRA Analytics 

 

The India ISO shipping container market reached a valuation of USD 321.6 million in FY2025, registering a 

compound annual growth rate (CAGR) of 6.3% between FY2020 and FY2025. 

 

Standard dry ISO containers serve as the backbone of Indiaôs shipping sector, being highly adaptable and capable 

of transporting a wide range of goodsðfrom textiles to electronicsðacross domestic and international markets. 

The 20-foot container enjoys strong popularity among Indian SMEs due to its compact size and cost-efficiency 

for smaller shipments. It is commonly used to move goods from manufacturing hubs like Pune, Coimbatore, and 

Ludhiana to major ports for export purposes. 

 

The 40-foot container is widely employed in Indiaôs export-driven industries, such as textile production in Tirupur 

and automotive component exports from Chennai. Its larger volume makes it a preferred option for consolidating 

shipments, leading to lower per-unit transport costs. 

 

Looking ahead, the India ISO container market is projected to grow at a CAGR of around 9.5% during FY2026ï

FY2034, reaching an estimated value of USD 798.2 million by FY2034. 

 

Under the ñMake in Indiaò initiative, the government aims to promote domestic container manufacturing, with a 

dedicated production cluster established in Bhavnagar, Gujarat. 

 

According to the Global Trade Research Initiative (GTRI), India currently produces between 10,000 and 30,000 

containers annually, largely for the domestic market. 

 

However, India faces a significant cost disadvantageðmanufacturing a 40-foot container in India costs roughly 

USD 1,000 more than in China, resulting in Indian-made containers being around 25% more expensive. 

 

To address this disparity, GTRI has proposed introducing financial incentives, subsidies, and infrastructure 

investments to improve cost competitiveness in Indiaôs container manufacturing industry. 
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Source: IMARC, ICRA Analytics 

 

The India high cube container market reached a value of USD 131.6 million in FY2025, registering a compound 

annual growth rate (CAGR) of 7.3% during FY2020ïFY2025. 

 

The 40-foot-high cube container is widely utilized for transporting cargo that requires additional volume capacity, 

offering 10 cubic meters more space compared to a standard 40-foot container. These containers are commonly 

used for shipping a variety of general or dry cargo, and their size makes them ideal for storing or moving bulky 

or high-volume goods that may not fit into smaller containers. 

 

In a landmark event, Kerala welcomed MSC IRINA, the largest container ship to dock at any South Asian port. 

With dimensions of 399.9 meters in length and 61.3 meters in width, and a capacity of 24,346 TEUs, its arrival at 

Vizhinjam Port signifies a milestone for India's maritime landscape and reinforces the country's status as an 

emerging global transshipment hub. 

 

Looking ahead, the India high cube container market is projected to grow at a CAGR of around 10.4% during 

FY2026ïFY2034, reaching an estimated value of USD 351.4 million by FY2034. 

 

The growing popularity of high cube containers in India's e-commerce sector is driven by the need for efficient 

transport of large quantities of consumer goods from centralized warehouses to distribution centers across the 

country. 

 

Additionally, India's expanding economy and rising levels of international trade have contributed to increased 

containerized cargo movement. 

 

Major ports such as Jawaharlal Nehru Port Trust (JNPT) near Mumbai, Mundra Port in Gujarat, and Chennai Port 

in Tamil Nadu handle a substantial share of the countryôs container traffic. 

 

According to the Indian Ports Association, container volumes at major ports have demonstrated consistent growth, 

underscoring India's increasing prominence in global trade. This progress is further supported by initiatives like 

the Sagarmala project, which aims to modernize port infrastructure and boost overall capacity. 
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Source: IMARC, ICRA Analytics 

 

The India open top container market reached a value of USD 27.0 million in FY2025, registering a compound 

annual growth rate (CAGR) of 6.7% between FY2020 and FY2025. 

 

Open top containers play a vital role in India's stone export sector, facilitating the easy loading of heavy marble 

and granite blocks sourced from quarries in Rajasthan and Karnataka. These containers are compatible with 

multiple transport modes, including rail and road. 

 

A 20-foot open top container is best suited for tall or irregularly shaped cargo that cannot be easily loaded through 

side doors. They are commonly used to transport marble from Rajasthan or granite from Karnataka. In contrast, a 

40-foot open top container is ideal for large machinery or oversized equipment, making it valuable in construction 

projects for moving long structural materials. 

 

Leading market players have established a strong presence through the development of robust logistics networks 

and the adoption of advanced technologies such as IoT and real-time tracking solutions, which are driving further 

demand for open top containers across India. 

 

Looking ahead, the India open top container market is projected to grow at a CAGR of around 8.8% during 

FY2026ïFY2034, reaching a value of USD 77.5 million by FY2034. 

 

The rising popularity of container leasing companies in India aligns with the rapid growth of the logistics industry, 

fueling increased utilization of open top containers. Firms such as Triton and APPL Containers Ltd. offer flexible 

leasing options, including short- and long-term agreements tailored to meet diverse client needs. 

 

However, due to intensifying competition, companies continuously seek innovative ways to differentiate 

themselves in the market. 

 

For instance, some container leasing providers have begun utilizing blockchain technology to manage and monitor 

container logistics, which helps reduce operational costs and enhances transparency. Additionally, many have 

developed digital platforms enabling customers to book containers, track shipments, and receive real-time updates 

on container movements. 
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Special Container 

 

 
Source: IMARC, ICRA Analytics 

 

The India special container market reached a value of USD 23.3 million in FY2025, recording a compound annual 

growth rate (CAGR) of 8.1% during FY2020ïFY2025. 

 

While standard containers are designed to handle a broad spectrum of cargo, special containers serve more specific 

needs, such as transporting temperature-sensitive goods or oversized equipment. These containers are essential to 

supporting Indiaôs diverse export landscape. 

 

Among the most prominent types are flat rack containers, which are increasingly important in Indiaôs expanding 

renewable energy industry, especially for transporting large components used in wind and solar projects. These 

are typically available in 20-foot and 40-foot configurations. 

 

Additionally, tank containers are critical to the chemical and edible oil sectors, offering safe and efficient solutions 

for transporting liquid cargo from manufacturing hubs to domestic and export markets. 

 

Looking ahead, the India special container market is projected to grow at a CAGR of approximately 11.1% during 

FY2026ïFY2034, reaching an estimated value of USD 66.0 million by FY2034. 

 

A 40-foot flat rack container is built to handle payloads of up to 40,000 kg, making it ideal for heavier and bulkier 

cargo, while the 20-foot version supports a payload capacity of 30,140 kg. 

 

For companies reliant on road-based logistics, truck containers provide a tailored solution for efficiently moving 

goods over long distances. These containers are widely used in industries such as food distribution, automotive 

transport, and specialized freight, ensuring secure and reliable cargo delivery across diverse routes. 

 

As India continues to enhance its standing in international trade, the need for specialized container types is 

expected to grow. Businesses that stay updated on container innovations and choose wisely based on cargo 

requirements will be better equipped to compete in both domestic and global markets. 

 

Technological Advancements 

 

ỏ Port Modernization and Expansion: 
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¶ Automation and equipment upgrades: Major Indian ports such as JNPT and Mundra have integrated 

automated ship-to-shore cranes, rubber-tired gantry cranes (RTGCs), and other advanced cargo handling 

technologies to enhance operational efficiency. These systems facilitate faster container loading and 

unloading, significantly reducing vessel turnaround times. 

 

¶ Deeper berths and handling of larger vessels: In alignment with the Sagarmala initiative, ports across 

India are undergoing berth deepening to accommodate the next generation of larger container vessels, 

which are becoming standard in global shipping due to economies of scale. Mundra Port, for example, 

has developed a world-class infrastructure to effectively manage mega container ships. 

 

¶ Development of inland waterways: As part of Sagarmala, efforts are being made to integrate ports with 

India's inland waterway systems, supporting multimodal logistics and easing the burden on the traditional 

road and rail networks. 

 

ỏ Deployment of Digital Solutions: 

 

¶ Port Community System (PCS) 1x: This comprehensive digital interface serves as a unified 

communication platform for all maritime stakeholders, including shipping companies, port authorities, 

customs, and freight forwarders. PCS 1x enables real-time cargo tracking, e-invoicing, and automated 

document processing, leading to fewer manual errors and faster clearance procedures. 

 

¶ RFID and geofencing technologies: Radio Frequency Identification (RFID) tags are used to ensure 

accurate and real-time monitoring of cargo movements, while geofencing systems track the entry and 

exit of cargo and vehicles within port boundaries. These innovations help reduce congestion and improve 

cargo flow efficiency. 

 

¶ AI and predictive analytics: Indian ports are gradually incorporating artificial intelligence tools for 

predictive maintenance, equipment monitoring, and demand forecasting. These technologies support 

better resource management, lower operational costs, and minimized equipment downtime. 

 

¶ Blockchain for supply chain transparency: Several pilot programs are exploring the use of blockchain 

technology to establish secure and tamper-proof digital records of cargo transactions. This is expected to 

boost trust, enhance visibility, and reduce fraud in international trade activities. 

 

ỏ Intermodal Connectivity: 

 

¶ Dedicated Freight Corridors (DFCs): The Western Dedicated Freight Corridor (WDFC) links the ports 

of Gujarat and Maharashtra to northern industrial zones, offering a high-capacity, electrified rail network 

capable of transporting double-stacked containers. These corridors contribute to a 40ï50% reduction in 

transit times, enhancing overall cargo movement efficiency. 

 

¶ Inland Container Depots (ICDs) and Multimodal Logistics Parks (MMLPs): The strategic placement of 

ICDs near key industrial clusters enables direct port connectivity, cutting down last-mile delivery costs. 

Under the Sagarmala initiative, MMLPs are being developed to integrate road, rail, and inland water 

transport, thereby streamlining logistics operations and reducing turnaround times. 

 

¶ Integrated rail-road systems: Strengthened Road infrastructure and railway electrification near major 

ports ensure smooth container movement. These improvements have led to the deployment of dedicated 

container trains, offering cost-effective and eco-friendly solutions for cargo transport. 

 

ỏ Private Investments and Public-Private Partnerships (PPPs): 
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¶ The Indian governmentôs push for private sector participation has significantly advanced port 

infrastructure development through PPP frameworks. Major industry players such as Adani Ports and DP 

World have invested in container terminals, cutting-edge technologies, and logistics facilities, 

contributing to the rise of Mundra Port as a key container-handling hub. 

 

¶ Public-Private Partnership models, including Build-Operate-Transfer (BOT) arrangements, have enabled 

the creation of greenfield projects like Krishnapatnam and Dhamra, as well as the modernization of 

brownfield ports such as Ennore and Kandla, enhancing their capacity and operational efficiency. 

 

¶ In addition, private stakeholders are adopting sustainable practices, including the use of solar energy 

systems and energy-efficient technologies, aligning with global environmental standards and promoting 

eco-friendly port operations. 

 

Impact of Macroeconomic Factors on the Container Industry 

 

The container industry in India is a vital component of the countryôs logistics and maritime ecosystem, serving as 

a strong indicator of international trade trends. Various macroeconomic factors significantly influence the sector, 

both directly, by shaping trade volumes, and indirectly, through their impact on cost structures, regulatory policies, 

and infrastructure development. Below is a detailed overview of key macroeconomic drivers and their effects: 

 

ü GDP Growth and Industrial Output: Container movement is closely aligned with the pace of economic 

growth. Increases in Indiaôs GDP, particularly in industrial and manufacturing sectors, lead to higher volumes 

of both exports and imports, thus driving container traffic growth. Initiatives such as ñMake in Indiaò and 

Production Linked Incentive (PLI) schemes have significantly bolstered production in industries like 

electronics, pharmaceuticals, and textiles, spurring demand for outbound containersðespecially from 

industrial regions like Gujarat, Maharashtra, and Tamil Nadu. 

 

ü Global Trade Dynamics and Exchange Rates: Indiaôs container trade is deeply linked to international trade 

demand and currency fluctuations. A strong rupee reduces import costs, resulting in higher inbound container 

volumes, whereas a weaker rupee supports exports but also increases costs for fuel, imported logistics 

equipment, and container-handling machinery, affecting operational efficiency. External factors like the 

Russia-Ukraine conflict, Chinaôs economic slowdown, and U.S. interest rate decisions have created global 

trade instability, leading to container congestion or underutilization at Indian ports. 

 

ü Inflation and Interest Rates: Elevated inflation levels raise input costsðincluding fuel, labor, and 

maintenanceðwhich compress profit margins for shipping companies and terminal operators. At the same 

time, higher interest rates increase capital costs, deterring investments in fleet expansion and infrastructure. 

During recent inflationary periods in India, many Container Freight Stations (CFSs) and Inland Container 

Depots (ICDs) faced margin pressures, and private sector investment in cold chain and container 

infrastructure upgrades slowed considerably due to costlier financing. 

 

ü Crude Oil Prices and Bunker Fuel Costs: The container logistics sector is highly energy-dependent, 

making it vulnerable to oil price volatility. Since India is a net oil importer, any surge in crude oil prices 

directly affects shipping line costs. Following the COVID-19 pandemic, instability in global crude prices led 

to multiple General Rate Increases (GRIs) by shipping carriers, contributing to freight rate hikes and reduced 

supply chain reliability. These shifts particularly impacted SME exporters, whose competitive positioning 

weakened due to unpredictable and elevated freight charges. 

 

ü Government Policies and Trade Agreements: Trade facilitation initiatives, streamlined customs 

procedures, advancements in port digitization, and the establishment of free trade agreements (FTAs) 

significantly impact the efficiency of the container logistics sector. Programs like the Sagarmala Project, PM 
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Gati Shakti, and the National Logistics Policy are geared toward improving multimodal integration and 

reducing logistics costs. Concurrently, FTAs with countries like the UAE and Australia, along with ongoing 

negotiations with the European Union, are expected to boost containerized trade volumes, particularly for 

finished products and high-value exports. 

 

ü Infrastructure Development and Urbanization: Effective port connectivity, warehousing solutions, and 

last-mile logistics are fundamental for smooth container operations. Large-scale macroeconomic investments 

in these areas have a lasting, positive impact on the container supply chain ecosystem. Privately operated 

ports such as Mundra and Krishnapatnam, known for superior hinterland access and reduced turnaround 

times, are increasingly gaining an edge over traditional government-operated ports like JNPT. This trend 

demonstrates how modern infrastructure, backed by strategic economic planning, can alter container traffic 

flows across regions. 

 

The Indian container industry remains highly sensitive to macroeconomic factors. While global trade uncertainties 

present challenges, domestic structural reforms, targeted infrastructure investments, and evolving trade 

partnerships offer substantial growth opportunities. Going forward, aligning logistics policies with broader 

economic objectives will be critical to improving the resilience, efficiency, and global competitiveness of this 

pivotal segment of Indiaôs supply chain and maritime economy. 

 

Analysis of Key Regulatory Policies/Programs 

 

Sagarmala Programme: The Sagarmala Programme, introduced in March 2015, is the premier initiative of the 

Ministry of Ports, Shipping, and Waterways, aimed at transforming Indiaôs maritime landscape. It stands as a core 

component of the Maritime Amrit Kaal Vision 2047 (MAKV), which supports India's goal of becoming a global 

maritime powerhouse. Building upon the Maritime India Vision 2030, MAKV outlines bold aspirations, including 

the creation of 4 million GRT of shipbuilding capacity and the handling of 10 billion metric tons of port cargo 

annually, with the objective of positioning India among the top five shipbuilding nations by 2047. Under the 

Sagarmala framework, approximately 839 projects have been identified, with an estimated total cost of 5.79 lakh 

crore. These projects are being implemented by central ministries, IWAI, Indian Railways, NHAI, state 

governments, major ports, and other associated bodies. As of March 19, 2025, 272 projects have been completed, 

representing investments of around 1.41 lakh crore. 

 

The Sagarmala Programme has significantly improved port efficiency, strengthened the coastal economy, 

revitalized inland water transport, and elevated Indiaôs global logistics performance. Over the past decade, coastal 

shipping has increased by 118%, Ro-Pax ferries have carried over 40 lakh passengers, and cargo movement on 

inland waterways has expanded by 700%. Nine Indian ports now feature in the worldôs top 100, with Vizag ranking 

among the top 20 container ports globally. On several performance benchmarks, Indian ports are now surpassing 

ports in many developed maritime nations. 

 

To continue this momentum, the Government of India has launched Sagarmala 2.0, which emphasizes 

shipbuilding, repair, recycling, and port modernization to strengthen Indiaôs maritime competitiveness. With 

40,000 crore in budgetary support, the program aims to attract a total investment of 12 lakh crore over the 

coming decade, facilitating infrastructure enhancement, coastal economic progress, and employment generation. 

In line with the vision for a Viksit Bharat and Atmanirbhar Bharat by 2047, Sagarmala 2.0 will further drive port-

led development and reinforce India's place as a maritime leader on the global stage. 

 

Additionally, the Sagarmala Startup Innovation Initiative (S2I2), launched on March 19, 2025, is a path-breaking 

effort to encourage entrepreneurship and innovation in Indiaôs maritime sector. S2I2 provides financial support, 

mentorship, and industry collaboration opportunities to startups engaged in areas such as green shipping, smart 

port solutions, maritime logistics, shipbuilding technologies, and sustainable coastal development. 
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PM Gati Shakti ï National Master Plan for Multi-modal Connectivity: The PM Gati Shakti National Master 

Plan (PMGS-NMP) was officially launched on 13th October 2021 to build a comprehensive multi-modal 

connectivity infrastructure for various economic zones across the country. The Cabinet Committee on Economic 

Affairs (CCEA) granted approval for its implementation on 21st October 2021, reinforcing the initiativeôs role in 

transforming Indiaôs logistics landscape. 

 

¶ National Logistics Policy (NLP) 2022: Progress and Key Initiatives: The National Logistics Policy (NLP) 

was introduced on 17th September 2022 with the aim of accelerating Indiaôs economic growth through 

the creation of an integrated, efficient, and cost-effective logistics network. The policy targets a reduction 

in logistics costs, enhancement of Indiaôs Logistics Performance Index (LPI) ranking into the top 25 

globally by 2030, and the promotion of data-centric policy-making. Implementation is spearheaded by 

the Comprehensive Logistics Action Plan (CLAP), which emphasizes areas including digital logistics 

infrastructure, asset standardization, skill development, collaboration with states, and EXIM logistics 

enhancement. 

 

The policy also focuses on capacity building and training initiatives in partnership with the Capacity Building 

Commission (CBC). Training programs are being deployed through webinars, workshops, and digital platforms, 

integrated into the Central and Administrative Training Institutes. 

 

¶ State Logistics Plans (SLPs): A total of 26 States and Union Territories have adopted the NLP framework 

by formulating and notifying their own State Logistics Policies, thus reinforcing the importance of 

logistics within regional public planning. 

 

¶ LEADS Survey: The Logistics Ease Across Different States (LEADS) survey continues to benchmark 

performance across states. The fifth edition was released in December 2023, followed by the sixth edition 

in January 2024, assessing infrastructure quality and service delivery at the state and UT levels. 

 

¶ Unified Logistics Interface Platform (ULIP): ULIP serves as a digital integration framework, combining 

33 logistics-related IT systems across 10 central ministries to foster logistics innovation. Currently, over 

930 private companies are registered on ULIP, with 95 live applications and 185 signed NDAs. The 

platform also incorporates GST data to enable end-to-end cargo visibility. 

 

¶ Logistics Data Bank (LDB): To ensure 100% tracking of containerized EXIM cargo, the Logistics Data 

Bank (LDB) was established. Leveraging RFID, IoT, Big Data, and Cloud-based technologies, LDB 

delivers real-time tracking from ports to inland destinations such as ICDs, CFSs, and key logistics 

touchpoints like parking plazas, toll booths, and railway networks. It offers a single-window, cloud-based 

visualization system, enabling users to track cargo using only the container number. 

 

Direct Port Delivery (DPD) and Direct Port Entry (DPE) Reforms: Direct Port Delivery (DPD) is a 

transformative initiative introduced initially at the Jawaharlal Nehru Custom House (JNCH) and subsequently 

extended to other CFS-based ports across India by the Central Board of Indirect Taxes and Customs (CBIC) in 

September 2019. This scheme revolutionized the cargo clearance process by allowing facilitated consignments to 

receive óout of chargeô status directly at the terminal, removing the need for containers to be transferred to 

Container Freight Stations (CFSs) for completing customs formalities. 

 

DPD has significantly contributed to enhancing the ease of doing business, trade facilitation, and cargo release 

time, by eliminating redundant transport and handling at CFSs, thereby yielding notable cost savings in clearance 

procedures. Effective 15.07.2021, a further advancement was implemented, shifting from an entity-based DPD 

model to a Bill of Entry-based DPD, enabled by higher levels of risk-based facilitation. This transition is expected 

to broaden eligibility criteria and further reduce cargo dwell times. 
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The Direct Port Entry (DPE) initiative is a state-of-the-art solution facilitating the direct movement of factory-

stuffed containers to port terminals, bypassing intermediate CFS handling. It enables exporters to Gate-In export 

cargo directly to the container terminal on a 24x7 basis. The facility is located over an area of 18,357 sqm inside 

the Truck Parking Terminal, developed under the Sagarmala programme, and is designed to handle 18,000 TEUs 

per month. 

 

The DPE infrastructure, operated by Indian Customs in collaboration with the Central Warehousing Corporation 

(CWC), provides seamless issuance of the Let Export Order (LEO) under one roof. A dedicated team of CWC and 

Customs officials, working with VOC Port, offers services to Tier-II and Tier-III (AEO-certified) EXIM clients. 

Both DPD and DPE reforms allow direct container movement between factories and ports, reducing the need for 

intermediary handling, thereby achieving significant savings in time and logistics costs. 

 

Impact Summary: 

 

DPD for import containers rose from 3% in November 2016 to 40.62% in July 2018, delivering cost savings of 

up to 15,000 per container and reducing average delivery time by 5 days. DPE for export containers increased 

from 60% in April 2017 to 82.66% in July 2018, reflecting the growing adoption of this efficient logistics reform. 

 

Trade Facilitation Measures by CBIC and ICEGATE: The Government of India has introduced several 

significant measures in recent years to enhance trade facilitation, both domestically and across borders, benefitting 

all stakeholders, including exporters and importers. The core of these reforms revolves around the simplification, 

modernization, harmonization, and automation of trade-related procedures. The implementation of the Trade 

Facilitation Agreement (TFA) since February 2017 has played a vital role in this transformation. These initiatives 

focus on speeding up the movement, clearance, and release of goods, as well as fostering cooperation between 

customs authorities of trading nations. 

 

Major reforms include the rollout of the online Single Window Interface for Facilitating Trade (SWIFT), the 

revamped Authorized Economic Operator (AEO) scheme, the Integrated Risk Management System (RMS), and 

the Direct Port Delivery (DPD) mechanism, among other initiatives. These reforms are already delivering results 

at the ground level. Exporters and importers now experience reduced time, costs, and documentation requirements 

across various ports and customs stations. 

 

With DPD, importers can now take delivery directly from the terminal as soon as goods are offloaded. Recognized 

AEOs enjoy a range of benefits, including paperless filing, deferred payment of duties, and 24x7 cargo clearance. 

The enhanced clearance through RMS has significantly eased the burden for importers, while exporters benefit 

from faster clearance using the Direct Port Entry (DPE) facility. The National Logistics Portal (Marine), recently 

launched, is helping reduce information asymmetry by integrating stakeholders across the logistics value chain. 

Indiaôs performance in Trading Across Borders (TAB) has been recognized by multiple global reports. According 

to the World Bank's Doing Business Report 2020, India improved its ranking from 146th in 2018 to 68th, showing 

substantial progress. In the UNESCAP Global Survey on Digital and Sustainable Trade Facilitation (2021), Indiaôs 

score rose from 78.5% in 2019 to 90.3%, making it the top performer in both the South and Southwest Asia region 

(63.12%) and the Asia-Pacific region (65.85%). 

 

On the logistics front, India also made strides in the World Bankôs Logistics Performance Index (LPI 2023), rising 

six positions to rank 38 out of 139 countries. The average container dwell time in India dropped to 3 days, 

outperforming countries like the UAE and South Africa (4 days), USA (7 days), and Germany (10 days). In terms 

of port turnaround time, Indian ports achieved 0.9 days, which is superior to global benchmarks such as Singapore 

(1.0 day), UAE (1.1 days), Germany (1.3 days), USA (1.5 days), Australia (1.7 days), and South Africa (2.8 days). 

The Confederation of Indian Industry (CII) has played a proactive role in collaborating with the government to 

implement these reforms and regularly channelling stakeholder feedback to policymakers. In line with this 

ongoing initiative, the present report highlights the latest policy developments led by the Government of India in 
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the area of trade facilitation, while also identifying opportunities for further enhancement. Key focus areas include 

customs processes, infrastructure upgrades, regulatory simplification, digitization, and capacity building. 

 

The Central Board of Indirect Taxes and Customs (CBIC), through its digital platform ICEGATE, has introduced 

numerous measures aimed at enhancing the ease of doing trade. The digitization of customs processes has been a 

game changerðboosting transparency and predictability at Indian container ports, which are essential factors in 

attracting global shipping lines. 

 

Inland Waterways Development (via IWAI): The Inland Waterways Authority of India (IWAI) has been 

spearheading the development of National Waterways to promote cargo movement through riverine systems, 

including container traffic. Established on 27 October 1986, the IWAI operates under the Ministry of Ports, 

Shipping and Waterways and serves as the nodal agency responsible for the regulation, maintenance, and 

development of inland waterways across the country. The Authority plays a pivotal role in policy formulation, 

infrastructure creation, and ensuring ecological sustainability of water transport corridors. 

 

India possesses a rich network of rivers, creeks, canals, and backwaters, with an estimated navigable length of 

14,500 km, of which approximately 5,200 km is viable for cargo transportation. Despite this natural advantage, 

the share of Inland Water Transport (IWT) in India's overall modal transport mix continues to remain relatively 

low. 

 

The IWAI recorded an all-time high in cargo movement, reporting 145.5 million tonnes in FY 2024ï25, marking 

a major milestone for IWT. According to the Ministry of Ports, Shipping and Waterways, the number of National 

Waterways has increased from 5 to 111, and the operational length has expanded from 2,716 km to 4,894 km. 

 

To further incentivize waterborne logistics, the government introduced the Jalvahak Scheme, offering 35% 

operational cost incentives for cargo transportation along key inland routes such as NW-1, NW-2, and NW-16. 

IWAI has set an ambitious goal of raising the modal share of waterways in freight transport from 2% to 5%, 

aiming to handle over 200 million metric tonnes by 2030, and reaching 500 million metric tonnes by 2047, in 

alignment with the Maritime India Vision 2030 and Amrit Kaal Vision 2047. 

 

Utilizing waterways plays a critical role in reducing logistics costs, thereby enhancing the global competitiveness 

of Indian exports. Studies indicate that increasing the share of IWT can lead to up to 20% savings in overall supply 

chain costs, offering a major boost to trade. Additionally, diverting cargo from roadways to waterways helps 

decongest highways and urban traffic zones, improves infrastructure lifespan, and reduces travel times. 

 

From an environmental perspective, inland shipping generates far fewer greenhouse gas emissions per ton-km 

than road or rail, making it a greener mode of transport. Raising IWTôs modal share from 2% to 5% could yield a 

significant reduction in annual carbon emissions. Furthermore, inland routes through Bangladesh, utilizing rivers 

like the Brahmaputra and Meghna, provide economical access to the Northeast, thereby enhancing both strategic 

connectivity and trade integration with border states. 

Policy Support: 

 

¶ On July 26, 2024, the Government of India announced a revision to the Shipbuilding Financial Assistance 

Policy (SBFAP). Under this initiative, financial assistance amounting to 337 crore (US$ 40.40 million) has 

been disbursed to bolster Indiaôs competitiveness against foreign shipyards and to rejuvenate the domestic 

shipbuilding sector. Since its launch, the policy has helped secure 313 vessel orders, with a cumulative value 

of approximately 10,500 crore (US$ 1.26 billion). 

 

¶ The Union Budget for 2025ï26 further strengthens this effort through the introduction of SBFAP 2.0, with a 

total allocation of 18,090 crore (US$ 2.08 billion). This extended policy provides subsidies to Indian 

shipyards, aiming to offset production costs and stimulate growth in domestic shipbuilding. 
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India has established a strong policy framework to develop its container logistics industry, through synchronized 

efforts in logistics reform, infrastructure development, and trade facilitation. While challenges in implementation 

persist in certain areas, the overall trajectory remains decidedly growth oriented. The continued alignment of port, 

customs, rail, and industrial policies will be essential to position India as a global hub for container logistics. 

 

EXPORT-IMPORT ANALYSIS 

 

Import Analysis 

 

 
Source: IMARC Group, ICRA Analytics 

 

As Indiaôs integration into global supply chains deepens, the volume of imports is increasing, creating a greater 

need for efficient logistics solutions like containerized shipping. 

 

Indiaôs container production costs remain relatively high, ranging between US$ 3,500 and US$ 4,800 per unit, 

compared to US$ 2,500 to US$ 3,500 in China. This cost disparity compels India to lease containers, primarily 

from Chinese manufacturers, thereby elevating logistics costs and restricting optimal port utilization. 

As reported by the Ministry of Commerce and Industry, Indiaôs total goods imports for 2023ï24 declined by 5.7%, 

amounting to US$ 675.4 billion. This contraction had a corresponding impact on the volume of container imports 

during the same year. 

 

Indiaôs reliance on imports for essential componentsðincluding electronics and machineryðcontinues to drive 

inbound container traffic. This trend is evident in the rising value of imports, which climbed from US$ 80.0 billion 

in FY2020 to US$ 124.3 billion in FY2024. 
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Export Analysis 

 

 
Source: IMARC Group, ICRA Analytics 

 

Indiaôs container exports have witnessed consistent growth, increasing from US$ 14.9 Billion in FY2020 to US$ 

54.0 Billion in FY2025. This upward trend is primarily fueled by industries such as automotive, electronics, 

textiles, and pharmaceuticals, which extensively rely on containerised shipping. The surge in international demand 

for these products has played a pivotal role in boosting container traffic. 

 

Freight rates for Indian exporters have witnessed a substantial increase. For example, the cost of shipping goods 

to major destinations like Europe and the United States has escalated sharply, with the rate for a 40-foot container 

climbing to approximately US$ 4,775 in 2024, up from US$ 1,420 in 2019. This dramatic rise is attributed to 

global supply chain disruptions and persistent logistics bottlenecks. Recent port delays in Indiaðlargely resulting 

from congestion at critical transshipment hubs like Singaporeðhave further worsened the situation. 

 

A significant contributor to rising freight expenses is the instability in the Red Sea region, an essential artery for 

global maritime trade. Geopolitical tensions in this area have severely impacted shipping routes, leading to inflated 

transportation costs and added stress for Indian exporters. 

 

INDIA SHIPPING CONTAINER LEASING INDUSTRY 

 

 
Source: IMARC Group, ICRA Analytics 
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Container leasing companies in India have grown in tandem with the countryôs rapid economic expansion. With 

rising trade volumes, the increasing importance of intermodal transport, and the surge in e-commerce, the demand 

for reliable and cost-efficient container logistics solutions has accelerated. This growth has made leasing an 

attractive option compared to ownership, especially for businesses navigating fluctuating freight rates and global 

supply chain disruptions. Consequently, container leasing has become a vital part of Indiaôs logistics ecosystem. 

To remain competitive in this fast-paced market, many leasing companies are adopting advanced technologies and 

digital tools. Blockchain, for example, is being used to track and manage container movements, enhancing 

transparency while lowering operational costs. At the same time, user-friendly online platforms now allow 

customers to book containers, track shipments, and receive real-time updates, providing greater flexibility and 

convenience. These innovations are helping firms differentiate themselves in a crowded industry. 

 

Infrastructure development has also played a crucial role in driving growth. The establishment of inland container 

depots (ICDs) and logistics parks has enabled smoother container movement across regions, creating a favourable 

environment for leasing companies. Port infrastructure upgrades have attracted international players and 

encouraged diverse leasing models, from short-term rentals to long-term contracts. Between FY2020 and FY2025, 

the market reached a value of US$ 215.8 million, growing at a CAGR of 8.7%. Looking ahead, it is projected to 

reach US$ 591.0 million by FY2034, with an even higher CAGR of 10.7%. 

 

Indiaôs ports are witnessing significant activity, further boosting leasing demand. In February 2023, cargo traffic 

at major ports rose by 11.79%, with the Jawaharlal Nehru Port Authority and Mumbai Port showing particularly 

strong increases. Data from Container xChange also indicates higher inbound box volumes at Nhava Sheva, 

Mundra, and Chennai ports in 2023 compared to the previous year, pushing up the container availability index. 

Meanwhile, new projects like the Vizhinjam International Transhipment Deepwater Multipurpose Seaport in 

Kerala developed under a public-private partnership and inaugurated in May 2025 highlight the governmentôs 

commitment to strengthening logistics capacity. 

 

India is steadily positioning itself as a key player in the global container leasing market. Alongside government 

policies promoting exports and regulating imports for balanced trade, leading companies are shaping the 

competitive landscape. With strong infrastructure, digital adoption, and growing global trade integration, Indiaôs 

container leasing industry is poised for sustained expansion and innovation in the coming decade. 

 

INDIA PLASTIC EXTRUSION MACHINERIES & SYNTHETIC ROPE INDUSTRY 

 

India Plastic Machineries Market 

 
Source: IMARC Group, ICRA Analytics 
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India's plastic extrusion machinery market was valued at US$ 226.4 Million in FY2025, registering a CAGR of 

6.9% during the period FY2020-FY2025. The surge in demand for plastic extrusion machines is being driven by 

increasing requirements for extruded plastic products across diverse end-use industries such as packaging, 

consumer goods, construction, and automotive. 

 

These machines are instrumental in producing various types of plastic materials widely used in packaging, owing 

to their hygienic properties and non-toxic characteristics. The automotive industry is witnessing heightened 

demand for innovative plastic components that support the development of fuel-efficient vehicles. 

 

Likewise, the construction sector significantly depends on plastic extrusion technologies, while the transportation 

industry is also contributing to market growth. Overall, the outlook for the market is positive, with new plastic 

product innovations and technological progress propelling its continued expansion. 

 

Looking ahead, the India plastic extrusion machinery market is projected to expand at a CAGR of approximately 

5.4% during FY2026ïFY2034, reaching a market value of US$ 372.7 Million by FY2034. The plastic processing 

sector in India remains strong and holds the potential to evolve into a vital component of the country's 

manufacturing ecosystem, akin to its role in developed economies such as Germany, Italy, France, USA, Canada, 

Japan, China, Taiwan, and South Korea. 

 

The growing emphasis on energy conservation is expected to fuel the nationwide demand for plastic extrusion 

machinery. The packaging industry continues to be a leading consumer of plastics. Beyond serving as a 

replacement for conventional materials, plastic packaging is witnessing increased adoption in segments like 

healthcare, personal care products, and packaged food and beverages.  

 

The progress in packaging material technologies and rising demand for product protection, extended shelf life, 

and security/stability are further propelling the need for plastic packaging, thereby supporting growth in the 

extrusion machinery market. 

 

India Synthetic Rope Market 

 

 
Source: IMARC Group, ICRA Analytics 
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India synthetic rope market reached a value of US$ 135.5 Million in FY2025, registering a CAGR of 4.8% during 

FY2020ïFY2025. The notable growth in the market can be attributed to the superior characteristics of synthetic 

ropes for industrial applications. Their enhanced capacity to handle heavy materials has driven their adoption 

across various sectors. 

 

Indiaôs coastline has been re-evaluated and now measures 11,098.81 km, an increase of 3,537.21 km (nearly 50%) 

from the previous 7,561.60 km, encompassing 9 coastal states, the Bay of Bengal to the east, the Indian Ocean to 

the south, and the Arabian Sea to the west. These geographical features are fuelling the demand for synthetic 

ropes, which are vital in marine and fishing activities. 

 

Responsive Industries Ltd (RiL), through its subsidiary Axiom, commands the largest domestic market share in 

meeting the demand for shipping ropes. The rise in sea-based transportation and the mandatory replacement of 

ropes under International Maritime Laws offer significant growth prospects for Axiom. 

 

Looking ahead, the India synthetic rope market is projected to expand at a CAGR of around 6.8% during FY2026ï

FY2034, reaching a value of US$ 241.5 Million by FY2034. The growth in maritime trade, coupled with the 

expansion of ports and shipping activities, has heightened the dependence on synthetic ropes for essential tasks 

such as mooring, towing, and anchoring vessels. 

 

The Indian synthetic rope market is anticipated to experience robust growth over the forecast period due to 

accelerating urbanization and infrastructural developments, including the construction of roads, buildings, 

bridges, and industrial facilities. The oil and gas industry in India is also contributing to rising demand. With plans 

to expand exploration acreage to 1 million square kilometres by 2030 and an expected 16% increase in 2025, the 

sector will require high-performance ropes capable of enduring extreme conditions. 

 

Additionally, the implementation of smart cities, commercial hubs, and urban redevelopment programs is expected 

to boost construction activity, further propelling the need for synthetic ropes across the country. 

 

Market Breakup by End User 

 

       
Source: IMARC Group, ICRA Analytics 
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and mining and industrial at 8.1%. Others accounted for 10%. Others include agriculture, sports and adventure, 

defense & aerospace sectors. 

 

Import-Export Trend Analysis 

 

Particulars Trade FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 

HS CODE: 

84772000 

(Extruders 

including 

both plastic 

and rubber) 

 Export (US$ Million) 64.8 61.6 73.1 80.2 80 84.9 

Import (US$ Million) 144.2 97.3 171.3 149.8 151.2 187.2 

Particulars Trade FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 

Product: 

847940 Rope 

or cable-

making 

machines 

(excl. 

twisting 

machines of 

the type used 

in spinning 

mills) 

 Export (US$ Million) 11,023 7,064 14,625 14,475 29,778 14,570 

Import (US$ Million) 39,222 19,907 20,049 39,797 35,399 75,547 

Particulars Trade FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 

Product: 

560750 

Twine, 

cordage, 

ropes and 

cables, of 

synthetic 

fibres 

 Export (US$ Million) 12,353 10,362 14,893 17,662 14,364 19,008 

Import (US$ Million) 14,436 10,370 15,466 16,778 19,711 22,014 

Source: IMARC Group, ICRA Analytics 

 

Technological Advancements & Key Innovation 

 

The plastic extrusion machinery supplier industry is undergoing a significant transformation, propelled by 

advancements in technology, sustainability goals, and evolving consumer demands. Plastic extrusion innovations 

have revolutionized manufacturing, facilitating the production of diverse products with improved accuracy and 

operational efficiency. 

 

Integration of IoT for Real-Time Monitoring: The incorporation of Internet of Things (IoT) technology is 

empowering manufacturers to observe extrusion operations in real-time, enabling prompt interventions and 

reducing production errors. By embedding sensors along the extrusion line, it becomes possible to monitor key 

variables such as temperature, pressure, and other critical indicators throughout each phase of manufacturing. This 

constant stream of real-time data enhances product quality and minimizes production downtime, resulting in cost 

savings. It also allows manufacturers to proactively address changes in material behavior or environmental factors. 

Consequently, production systems are becoming more intelligent and adaptive, driving smarter decision-making 

processes. The adoption of IoT signifies a substantial evolution in how extrusion workflows are managed and 

optimized, offering manufacturers a strategic advantage in a dynamic market landscape. 
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Automation in Extrusion Operations: Automation is redefining extrusion workflows by boosting output and 

cutting down on labor expenses. Robotic technologies are being integrated for functions such as material transport, 

quality inspection, and on-the-fly system adjustments, reshaping the manufacturing environment. These 

automated solutions reduce the risk of human error while ensuring greater accuracy and uniformity across 

operations. Additionally, automated systems can function continuously, providing a notable uplift in production 

efficiency. Predictive maintenance, powered by performance analytics, allows companies to anticipate equipment 

failures and reduce downtime, further enhancing productivity. By adopting automation, manufacturers are not 

only optimizing cost structures but are also strengthening their competitive position in the global market. 

 

Energy-Efficient Extrusion Processes: Advancements in technology are making extrusion processes more 

energy-efficient, resulting in cost reduction and less environmental impact. Since energy use represents a major 

component of operational expenses in extrusion, improving efficiency has become a key objective for 

manufacturers. Environmentally friendly extrusion innovationsðsuch as hybrid systems that integrate electric 

and hydraulic powerðare proving to be practical alternatives. In addition, using variable frequency drives allows 

for accurate regulation of motor speed and torque, matching energy use to the real-time demands of the production 

line. This enables more precise forecasting of energy requirements and helps cut back on unnecessary power 

consumption without reducing output. Increasing the energy efficiency of extrusion operations not only supports 

cost management but also plays a significant role in lowering carbon emissions. 

 

Innovations in Cooling Techniques: State-of-the-art cooling technologies are raising the standard of product 

quality by ensuring consistent cooling, which helps minimize stress and distortion in extruded materials. 

Managing temperature precisely as the plastic leaves the die is essential to maintaining its shape and functionality. 

Recent developments include advanced cooling systems that use air, water, or even cryogenics to deliver the ideal 

cooling rate suited to each type of polymer. Additionally, energy-efficient cooling tunnels that enhance airflow 

and retain temperature have proven effective in reducing energy waste while improving overall cooling 

performance. By controlling cooling rates with high precision, manufacturers can ensure uniform product quality 

and minimize defects linked to uneven cooling. These advancements in cooling are essential to expanding the 

technical capabilities of plastic extrusion. 

 

Smart Extrusion Die Designs: Modern die technologies feature embedded smart systems that allow for fine-

tuned control of the extrusion process, ensuring consistent product sizing and performance. By integrating sensors 

within the die, manufacturers gain real-time insights into temperature, flow, and pressure, which enable live 

process adjustments. This real-time control not only improves product precision but also cuts down on material 

wastage, as issues can be corrected during production rather than after. Additionally, modular die configurations 

are facilitating quicker transitions between product profiles, significantly reducing downtime. This adaptability is 

especially useful for businesses that serve a variety of markets. The efficiency improvements offered by smart die 

technology empower manufacturers to uphold stringent quality standards while remaining responsive to market 

needs. 

 

Additives for Enhanced Properties: Cutting-edge additives are being engineered to improve the strength, 

flexibility, and thermal resistance of extruded plastics. These innovations allow manufacturers to customize 

materials for specific end uses, whether higher durability, elasticity, or resistance to heat is needed. Additives such 

as flame retardants, performance boosters, and colorants significantly broaden the application scope of basic 

plastic formulations. Moreover, ongoing research into biodegradable and compostable additives is gaining 

traction, enabling plastics to decompose more effectively in the environment. This evolution underscores a 

changing perception of plastics, focusing more on their life cycle and ecological footprint than just longevity. The 

future of extrusion technology lies not only in what it can create but also in how sustainably those products 

integrate into the broader ecosystem. 

 

Enhanced Process Simulation Software: Sophisticated simulation tools are transforming how extrusion 

processes are developed and refined before actual production starts. These tools allow engineers to virtually model 

a variety of extrusion conditions and test different parameters, eliminating the need for repeated physical trials. 



 

199 

This digital approach is reshaping process development by blending theoretical modeling with practical execution. 

Programs that simulate heat flow, material dynamics, and potential faults provide teams with opportunities to 

optimize operations pre-emptively. As a result, the development cycle is shortened significantly, promoting 

innovation and agility in a competitive environment. By embracing these digital solutions, manufacturers are 

embedding efficiency into their workflow while improving the final productôs performance and quality. 

Analysis of Key Regulatory Policies/Programs 

 

The plastic processing sector in India functions within a robustly regulated environment, influenced by evolving 

environmental, industrial, and economic frameworks. These regulations and government programs impact the 

sector both directly and indirectlyðaffecting raw material accessibility, processing technologies, environmental 

compliance obligations, and demand patterns. 

 

ü Plastic Waste Management Rules, 2016 (Amended in 2018, 2021) ï Ministry of Environment, Forest and 

Climate Change: A pivotal regulation influencing the plastic processing landscape is the Plastic Waste 

Management (PWM) Rules, which established a structured compliance model emphasizing Extended 

Producer Responsibility (EPR). Under this regime, plastic producers, importers, and brand owners are 

obligated to manage the collection and appropriate disposal of post-consumer plastic waste. 

 

Key Implications: 

 

¶ Transformation in Product Design: These rules promote the use of recyclable, compostable, or 

biodegradable materials. Consequently, processors are enhancing their R&D efforts to develop 

alternative packaging materials. 

¶ Cost Burden on Small Enterprises: Smaller firms face challenges in funding collection infrastructure or 

meeting EPR obligations, prompting a wave of consolidation in the industry. 

¶ Boost to Recycling Ecosystem: The regulation has indirectly encouraged formalization and growth of 

recycling businesses, facilitating potential vertical integration for primary plastic processors. 

 

ü Ban on Single-Use Plastics (SUP) ï From 2022: The phased ban on items like plastic straws, stirrers, cutlery, 

and films below certain thickness thresholds (<75 microns initially, then <120 microns) has disrupted key 

application areas in food packaging, FMCG sachets, and disposable goods. 

 

Key Implications: 

¶ Shift in Product Portfolio: Companies affected by the banned categories pivoted toward multilayered or 

recyclable alternatives to remain operational. 

¶ Technology Upgradation: Packaging technologies such as blow molding, injection molding, and 

biodegradable solutions gained traction. 

¶ Substitution of Raw Materials: Greater emphasis is being placed on alternative materials like 

biodegradable resins (PLA, PHA), paper composites, and cellulose-based packaging solutions. 

 

ü BIS Quality Control Orders (QCOs) for Polymer Resins ï Department of Chemicals and 

Petrochemicals: To ensure uniformity in material quality, the Bureau of Indian Standards (BIS) introduced 

QCOs for essential polymers like PE, PP, PS, PVC, and PET, requiring certification for both domestic and 

imported materials. 

 

Key Implications: 

¶ Compliance-Related Cost Increase: Processors must now procure BIS-certified materials, potentially 

escalating procurement expenses, especially for imported goods. 

¶ Limitation on Imports: Non-certified imports are curtailed, impacting sectors sensitive to price 

fluctuations such as textiles and packaging. 

¶ Support for Domestic Manufacturing: This move aligns with the Atmanirbhar Bharat vision by 

motivating local producers to meet national standards and reduce reliance on imports. 
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ü Production-Linked Incentive (PLI) Scheme for Petrochemicals (Proposed): As of 2025, the proposed PLI 

scheme aims to stimulate domestic manufacturing of polymers and specialty plastics, encouraging value-added 

production and reducing import dependency. 

 

Key Implications: 

¶ Expansion of Manufacturing Capacities: It could lead to greater backward integration, with processors 

venturing into areas like polymer compounding or masterbatch production. 

¶ Growth in Specialty Plastics: Investment interest is expected to rise in advanced materials such as 

engineering polymers (PA, PC, PBT), medical-grade plastics, and biodegradable compounds. 

¶ Attracting Foreign Investment: This initiative is likely to draw FDI in high-value plastic segments, 

particularly in automotive, electronics, and medical industries. 

 

ü Customs Duties and Import-Export Regulations: Tariff changes on polymer resins, intermediates, and 

machinery significantly impact the economic viability of plastic processing units. 

 

Key Implications: 

¶ Domestic Industry Protection: Raised tariffs on imports like PVC and LDPE offer support to local 

producers, although they challenge the cost structures of downstream processors. 

¶ Relief for Capital Equipment Imports: Concessional duty rates under schemes such as EPCG and Make 

in India benefit processors investing in advanced machinery. 

¶ Export Viability Affected: While duty drawback benefits are extended to plastic exporters, surging raw 

material costs hinder global price competitiveness. 

 

Indiaôs plastic processing sector is undergoing a major evolution, where policy-driven shifts are redefining 

operations across the value chain. Although traditional areas such as low-value packaging and disposable plastics 

are under pressure, opportunities are emerging in biodegradable polymers, engineering-grade materials, and 

recycling-oriented business models. To thrive, stakeholders must proactively align with regulations, adopt 

compliant technologies, and prioritize sustainable innovation. These policies are not just regulatory constraintsð

they represent the foundation for a more responsible, advanced, and globally integrated plastic processing 

ecosystem in India. 

 

COMPETITIVE LANDSCAPE 

 

Company profiling and benchmarking for Shipping container companies 

 

1. APPL Container Ltd. (APPL): APPL was established in 2021, is a manufacturer of ISO shipping containers 

located at Navagam, Bhavnagar, Gujarat. The company operates a facility with an installed capacity exceeding 

15,000 containers annually. It is supported by Aawadkrupa Plastomech Pvt. Ltd., an engineering firm, APPL 

has expanded its global reach, exporting to over 75 countries. Its product portfolio includes include Standard 

ISO Containers, High Cube Containers, Open Top Containers, Specialized Containers, and various size 

formats such as 10 ft, 20 ft, 40 ft, and 45 ft ISO containers. The manufacturing facility for shipping containers 

was inaugurated by Prime Minister Narendra Modi in September 2022 under the Make in India initiative. 

 

2. DCM Containers & Engineering Pvt. Ltd (DCMEPL): DCMEPL was established in 1993 as a joint venture 

between DCM Shriram Industries Ltd., India, and Hyundai Mobis, Korea. The company operates a 

manufacturing facility located in the industrial hub of Faridabad, Haryana. DCM offers containers for 

specialized industrial applications, and its products include DNV-approved offshore cargo carrying units, 

shipping containers, customized containers, bunk houses, insulated genset/power pack containers, trailers, tank 

containers, car carriers, and other fabricated products. DCMôs processes align with global ISO standards. 
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3. Diamondblue Shipping solutions Pvt. Ltd (DSSPL): DSSPL, was founded in 2013 and headquartered at 

Gurugram, is a manufacturer and logistics provider specializing in industrial containers and prefabricated 

structures. It offers a diverse product line that includes ISO tank containers, mild steel shipping containers, 

prefabricated buildings, portable cabins, porta cabins, container homes, office containers, and creative 

prefabricated structures.  

 

4. SYMCON Industries Pvt. Ltd (SIPL): SIPL, was founded in July 2021 and is headquartered at Ahmedabad, 

Gujarat, is a manufacturer of ISO-certified shipping and freight containers. Itôs product portfolio includes a 

wide range of container types such as 10FT, 20FT, 30FT, 40FT, and 45FT containers, including High Cube 

variants. Specialized offerings include Open Top Containers, Flat Racks, Dry Bulk Containers, Platforms, 

Steel Coil Transport Containers, and Dwarf Containers. For energy and industrial applications, SYMCON 

manufactures BESS (Battery Energy Storage System) containers, insulated containers, power packs, E-

Houses, and gantry crane containers with full access side and rear doors. The company also produces DNV-

approved offshore containers for marine and diving systems.  

 

5. Jupiter Wagons Ltd (JWL): JWL was established in 1979 and is headquartered in Kolkata, West Bengal, is 

a leading manufacturer in Indiaôs railway infrastructure and heavy engineering sector. JWL operates several 

manufacturing units in Madhya Pradesh, Jharkhand, Maharashtra, and West Bengal. Key facilities include 

units in Jabalpur, Mandla, Dhar, Adityapur (Jamshedpur), and Aurangabad, with a combined installed capacity 

exceeding 6,500 wagons annually. JWLôs product portfolio spans a wide range of railway and industrial 

solutions, including freight wagons, passenger coaches, wagon components, castings, tipper and tanker bodies, 

light recovery vehicle bodies, ISO and CSC-certified containers, BESS containers, and marine containers. The 

company also manufactures brake discs, wheels, axles, couplers, bogies, draft gears, CRF sections, and cold 

chain transport containers. JWL continues to be a key player in Indiaôs rail and transport manufacturing 

ecosystem 

 

6. Kalyani Cast Tech Ltd (KCTL): KCTL was established in 2012 and headquartered in New Delhi, is a 

diversified manufacturer specializing in steel and SG iron castings, railway components, and a wide range of 

cargo and specialized containers. It has container production capacity of 10,000 units annually and 

manufacturing unit capable of producing 7,500ï8,000 wagons per year. Its product portfolio includes dwarf 

containers, double stack containers, cuboid containers, parcel cargo containers, two- and three-wheeler 

containers, LTL cargo containers, refrigerated containers, BESS containers, electrified rail containers, 

and customized industrial containers. The company also manufactures bogies, couplers, wheel sets, and other 

railway castings. 
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Financial benchmarking of key peers in the sector  

 

Comparison with Shipping container industry peers 

 

Table: Financial benchmarking of key peer companies for the Financial Year 2025 

Particulars 

For the period ending March 31, 2025 

APPL 

DCM 

Container

s & 

Engineeri

ng Pvt. 

Ltd. 

Diamond 

Blue 

Shipping 

Solutions 

Private 

Limited 

Symcon 

Industri

es 

Private 

Limited 

Jupiter 

Wagons 

Limited 

Kalyani 

Cast-Tech 

Limited 

Revenue from Operations 
(1) (  in Lakhs) 

6,902.56 NA* NA NA 3,96,327.95 13,922.29 

Growth in Revenue from 

Operations (2) (%) 
70.88% NA NA NA 8.77% 47.36% 

Gross Profit (3) (  in 

Lakhs) 
5,897.84 NA NA NA 98,743.77 2,891.24 

Gross Profit Margin (4) (%) 85.44% NA NA NA 24.91% 20.77% 

EBITDA (5) (  in Lakhs) 4,474.15 NA NA NA 56,561.09 1,971.58 

EBITDA Margin (6) (%) 64.82% NA NA NA 14.27% 14.16% 

Profit After Tax (7) (  in 

Lakhs) 
3,282.54 NA NA NA 38,027.06 1,425.50 

PAT Margin (8) (%) 46.57% NA NA NA 9.49% 10.19% 

RoE(9) (%) 85.45% NA NA NA 17.49% 24.82% 

RoCE (10) (%) 55.66% NA NA NA 17.11% 27.42% 

Net Fixed Asset Turnover 
(11) (In Times) 

1.97 NA NA NA 4.78 17.80 

Net Working Capital Days 
(12) 

170.46 NA NA NA 128.68 141.72 

Operating Cash Flows (13) 

(  in Lakhs) 
3,373.46 NA NA NA 10,419.48 828.29 

Debt/Equity (14) 0.36 NA NA NA 0.17 0.08 

Earnings per Share (Basic 

& Diluted) 
      

      Basic (15) 26.26 NA NA NA 9.08 19.85 

      Diluted (16) 26.26 NA NA NA 9.08 19.85 

Operating Cash Flows 

before Working Capital 

Changes (17) (  in Lakhs) 

4,553.21 NA NA NA 58,290.82 1,979.89 

Current Ratio (18) 4.05 NA NA NA 2.20 6.62 

NAV per Equity Share (19) 43.87 NA NA NA 65.41 89.97 

Net Worth (20) (  in Lakhs) 5,483.54 NA NA NA 2,76,758.34 6,509.30 

Return on Net Worth (21) 

(%) 
59.86% NA NA NA 13.81% 21.92% 

Net Debt/Equity (22)  0.34 NA NA NA 0.02 -0.10 

Source: Company Financial Statements, ICRA Analytics  

NA: Not Available 
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Table: Financial benchmarking of key peer companies for the Financial Year 2024 

Particulars 

For the period ending March 31, 2024 

APPL 

DCM 

Container

s & 

Engineeri

ng Pvt. 

Ltd. 

Diamond 

Blue 

Shipping 

Solutions 

Private 

Limited 

Symcon 

Industri

es 

Private 

Limited 

Jupiter 

Wagons 

Limited 

Kalyani 

Cast-Tech 

Limited 

Revenue from Operations 
(1) (  in Lakhs) 

4,039.44 7,301.98 5,035.88 1,510.74 3,64,373.33 9,447.71 

Growth in Revenue from 

Operations (2) (%) 
792.02% -26.31% 8.29% 170.30% 76.17% 49.32% 

Gross Profit (3) (  in 

Lakhs) 
3,782.13 2,691.78 1,278.27 445.22 81,473.62 1,947.09 

Gross Profit Margin (4) (%) 93.63% 36.86% 25.38% 29.47% 22.36% 20.61% 

EBITDA (5) (  in Lakhs) 2,533.39 749.30 318.80 99.77 48,652.22 1,349.47 

EBITDA Margin (6) (%) 62.72% 10.26% 6.33% 6.60% 13.35% 14.28% 

Profit After Tax (7) (  in 

Lakhs) 
1,738.77 446.18 74.24 17.64 33,101.74 959.38 

PAT Margin (8) (%) 42.74% 6.03% 1.47% 1.17% 9.02% 10.09% 

RoE(9) (%) 130.88% 26.51% 14.93% 17.89% 27.41% 29.66% 

RoCE (10) (%) 52.08% 14.90% 10.85% 10.68% 24.52% 22.77% 

Net Fixed Asset Turnover 
(11) (In Times) 

1.18 2.90 3.60 11.31 5.16 13.48 

Net Working Capital Days 
(12) 

58.46 -18.06 17.30 -7.77 70.97 167.10 

Operating Cash Flows (13) 

(  in Lakhs) 
2,309.86 -140.06 -219.99 NA -1,910.22 -949.63 

Debt/Equity (14) 0.92 1.60 2.98 5.43 0.21 0.15 

Earnings per Share (Basic 

& Diluted) 
      

      Basic (15) 13.91 122.04 3.09 1.76 8.24 16.41 

      Diluted (16) 13.91 122.04 3.09 1.76 8.24 16.41 

Operating Cash Flows 

before Working Capital 

Changes (17) (  in Lakhs) 

2,551.14 801.52 325.18 NA 49,935.69 1,382.18 

Current Ratio (18) 1.81 0.92 1.28 0.97 1.56 4.17 

NAV per Equity Share (19) 17.59 521.31 22.94 9.86 39.20 86.16 

Net Worth (20) (  in Lakhs) 2,199.12 1,905.96 550.50 98.59 1,63,157.90 5,082.75 

Return on Net Worth (21) 

(%) 
79.07% 23.41% 13.49% 17.89% 20.32% 18.86% 

Net Debt/Equity (22)  0.88 1.60 2.97 5.30 0.13 -0.04 

Source: Company Financial Statements, ICRA Analytics 
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Table: Financial benchmarking of key peer companies for the Financial Year 2023 

Particulars 

For the period ending March 31, 2023 

APPL 

DCM 

Container

s & 

Engineeri

ng Pvt. 

Ltd. 

Diamond 

Blue 

Shipping 

Solutions 

Private 

Limited 

Symcon 

Industri

es 

Private 

Limited 

Jupiter 

Wagons 

Limited 

Kalyani 

Cast-Tech 

Limited 

Revenue from Operations 
(1) (  in Lakhs) 

452.84 9,909.64 4,650.45 558.91 2,06,824.74 6,327.01 

Growth in Revenue from 

Operations (2) (%) 
- - - - - - 

Gross Profit (3) (  in 

Lakhs) 
434.13 4,067.80 1,443.16 303.01 49,377.70 1,627.27 

Gross Profit Margin (4) (%) 95.87% 41.05% 31.03% 54.21% 23.87% 25.72% 

EBITDA (5) (  in Lakhs) 288.29 1,297.69 238.50 73.46 24,926.50 1,156.32 

EBITDA Margin (6) (%) 63.66% 13.10% 5.13% 13.14% 12.05% 18.28% 

Profit After Tax (7) (  in 

Lakhs) 
208.34 868.22 56.16 11.49 12,067.51 805.08 

PAT Margin (8) (%) 45.84% 8.68% 1.21% 2.05% 5.82% 12.71% 

RoE(9) (%) 88.19% 84.61% 17.22% 36.53% 16.26% 78.40% 

RoCE (10) (%) 26.30% 31.64% 10.61% 8.19% 21.02% 61.80% 

Net Fixed Asset Turnover 
(11) (In Times) 

0.62 4.09 4.05 3.62 4.48 11.40 

Net Working Capital Days 
(12) 

125.95 25.85 -21.50 -22.97 54.16 59.21 

Operating Cash Flows (13) 

(  in Lakhs) 
2.62 1,627.74 7.10 NA 7,765.09 425.45 

Debt/Equity (14) 1.15 1.62 2.46 5.43 0.36 0.24 

Earnings per Share (Basic 

& Diluted) 
      

      Basic (15) 3.30 237.47 2.74 1.15 3.12 16.06 

      Diluted (16) 3.30 237.47 2.74 1.15 3.12 16.06 

Operating Cash Flows 

before Working Capital 

Changes (17) (  in Lakhs) 

293.40 1,563.10 237.96 NA 25,479.31 1,166.95 

Current Ratio (18) 1.98 1.35 0.72 0.94 1.40 2.30 

NAV per Equity Share (19) 7.25 399.42 21.65 8.10 20.74 28.50 

Net Worth (20) (  in Lakhs) 457.92 1,460.31 443.89 80.95 80,344.80 1,429.37 

Return on Net Worth (21) 

(%) 
45.50% 59.45% 12.65% 14.19% 15.03% 56.32% 

Net Debt/Equity (22)  1.14 1.61 2.43 5.22 0.21 -0.14 

Source: Company Financial Statements, ICRA Analytics 

 

Table: List of Formulas used for the key peer comparison 

S. No. Formula  

1 
Revenue from Operations 
(1) (  in Lakhs) 

Revenue from Operations means the Revenue from Operations as 

appearing in the Restated Financial Statements. 

2 
Growth in Revenue from 

Operations (2) (%) 

Growth in Revenue from Operations (%) is calculated as a percentage 

of Revenue from Operations of the relevant period minus Revenue from 
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S. No. Formula  

Operations of the preceding period, divided by Revenue from 

Operations of the preceding period. 

3 
Gross Profit (3) (  in 

Lakhs) 

Gross Profit is calculated as Revenue from Operations less Cost of 

Services, Changes in inventories of finished goods, work-in-progress 

and stock-in-trade and Purchases of stock-in-trade.  

4 Gross Profit Margin (4) (%) 
Gross Profit Margin (%) is calculated as Gross Profit divided by 

revenue from operations as appearing in restated financial statements. 

5 EBITDA (5) (  in Lakhs) 

EBITDA is calculated as restated profit for the period / year plus tax 

expenses (consisting of current tax and deferred tax), finance costs and 

depreciation and amortisation expenses, less other income. 

6 EBITDA Margin (6) (%) 
EBITDA Margin (%) is calculated as EBITDA divided by Revenue 

from Operations. 

7 
Profit After Tax (7) (  in 

Lakhs) 

Profit After Tax Means restated profit for the period/year as appearing 

in the Restated Financial Statements. 

8 PAT Margin (8) (%) 

PAT Margin (%) is calculated as Profit for the year/period as a 

percentage of total income as appearing in Restated Financial 

Statements. 

9 RoE(9) (%) 

RoE (Return on Equity) (%) is calculated as restated profit for the 

period/year attributable to the parent divided by Average Shareholder 

Equity attributable to the parent. 

10 RoCE (10) (%) 
RoCE (Return on Capital Employed) (%) is calculated as earnings 

before interest and taxes divided by capital employed. 

11 
Net Fixed Asset Turnover 
(11) (In Times) 

Net Fixed Asset Turnover is calculated as revenue from operations 

divided by Total Fixed Assets which consists of property, plant and 

equipment, capital work-in-progress and right-of-use asset. 

12 
Net Working Capital Days 
(12) 

Net Working Capital Days is calculated by dividing revenue from 

operations by working capital i.e. (Current Assets less Current 

Liabilities) multiplied by 365 days. 

13 
Operating Cash Flows (13) 

(  in Lakhs) 

Operating cash flows means net cash generated from operating 

activities as mentioned in the Restated Consolidated Financial 

Statements. 

14 Debt/Equity (14) Debt/Equity is calculated as total debt divided by total equity. 

 Earnings per Share (Basic & Diluted) 

15  Basic (15) Basic EPS as per Restated Financial Statements/ Financial Statements. 

16 Diluted (16) Diluted EPS as per Restated Financial Statements/Financial Statements. 

17 

Operating Cash Flows 

before Working Capital 

Changes (17) (  in Lakhs) 

Operating cash flows before working capital changes as per Restated 

Financial Statements/Financial Statements. 

18 Current Ratio (18) 

Current Ratio is a liquidity ratio that measures our ability to pay off its 

short-term obligations (those which are due within one year) using itôs 

current assets (those which are convertible to 

cash within one year) and is calculated by dividing the current assets by 

current liabilities. 

19 NAV per Equity Share (19) 

NAV per Equity Share is calculated as Equity attributable to equity 

holders of the parent divided by weighted average number of shares 

outstanding at the end of period/year. 

20 Net Worth (20) (  in Lakhs) 
Net Worth means Equity attributable to equity holders of the parent as 

mentioned in the Restated Consolidated Financial Statements. 

21 
Return on Net Worth (21) 

(%) 

Return on Net Worth is calculated as Restated Profit/(loss) attributable 

to owners of the holding company divided by net worth at the end of 

the year. 

22 Net Debt/Equity (22)  
Net Debt-to-Equity ratio is calculated as total Debt less cash and cash 

equivalent divided by total equity. 

Source: Company Financial Statements, ICRA Analytics 
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OUR BUSINESS 

Some of the information in this section, including information with respect to our business plans and strategies, 

contain forward-looking statements that involve risks and uncertainties. Prospective  investor should read 

ñForward-Looking Statementsò beginning on page 24 for a discussion of the risks and uncertainties related to 

those statements along with ñRisk Factorsò, ñIndustry Overviewò, ñRestated Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages 

39, 155, 300 and 409 respectively for a discussion of certain factors that may affect our business, financial 

condition, or results of operations. Our actual results may differ materially from those expressed in or implied by 

these forward-looking statements. 

Our Companyôs Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year, 

and references to a particular Financial Year are to the 12 months ended on March 31 of that particular year. 

Unless otherwise indicated or the context otherwise requires, the financial information for Fiscal 2025, Fiscal 

2024 and Fiscal 2023, included herein is based on or derived from our Restated Financial Information included 

in this Draft Red Herring Prospectus. For further information, see ñRestated Financial Informationò beginning 

on page 300. Please refer ñDefinitions and Abbreviationsò on page 2 for certain terms used in this section. 

We have included various operational and financial performance indicators in this Draft Red Herring Prospectus, 

many of which may not be derived from our Restated Financial Information or otherwise be subject to an 

examination, audit or review by our Statutory Auditor or any other expert. The manner in which such operational 

and financial performance indicators are calculated and presented, and the assumptions and estimates used in 

such calculations, may vary from that used by other companies in India and other jurisdictions. 

Unless otherwise indicated or the context otherwise requires, in this section, references to ñweò ñourò or ñusò 

refer to our Company and its Subsidiary on a consolidated basis. Unless the context otherwise requires, references 

to ñCompanyò or ñOur Companyò refers to APPL Containers Limited, on a standalone basis. Prior to August 

2025, our Company did not have any Subsidiary. Accordingly, unless stated otherwise, all financial and 

operational statistics for Fiscal 2025, Fiscal 2024, and Fiscal 2023 are presented on a standalone basis. 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled ñGlobal and India Shipping Industryò dated September 19, 2025 (the ñICRA Reportò) prepared and 

issued by ICRA Analytics Limited, appointed by our Company on May 12, 2025 and exclusively commissioned 

and paid by our Company in connection with the Offer. ICRA Analytics Limited is not related to our Company. 

The data included herein includes excerpts from the ICRA Report and may have been re-ordered by us for the 

purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Offer), 

that have been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and 

other related information derived from the ICRA Report and included herein with respect to any particular year 

refers to such information for the relevant calendar year. A copy of the ICRA Report is available on the website 

of our Company from the date of the Draft Red Herring Prospectus until the Bid/Offer Closing Date. For further 

details and risks in relation to the commissioned report, see ñRisk Factors No. 47 ï Certain sections of this Draft 

Red Herring Prospectus disclose information from the ICRA Report which has been commissioned and paid for 

by us exclusively in connection with the Offer and any reliance on such information for making an investment 

decision in the Offer is subject to inherent risks.ò on page 66. Also see, ñCertain Conventions, Presentation of 

Financial, Industry and Market Data and Currency of PresentationïIndustry and Market Dataò on page 22. 

OVERVIEW  

We are a manufacturing company with a primary focus on container manufacturing, operating through our 

manufacturing facility located at Bhavnagar, Gujarat. In addition to our core manufacturing operations, we have 

recently introduced container leasing services in Fiscal 2026, offering flexible leasing options designed to meet 

the diverse requirements of clients. Further, through our wholly owned subsidiary, Aawadkrupa Plastomech 

Private Limited, (acquired on August 14, 2025), we are also engaged in the design and manufacturing of plastic 

extrusion plants and rope making machinery.  
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Under the ñMake in Indiaò initiative, the government aims to promote domestic container manufacturing, with a 

dedicated production cluster established in Bhavnagar, Gujarat (Source: ICRA Report). In line with this, our 

Company was incorporated in 2021. Our Companyôs manufacturing facility at Bhavnagar is spread over 59,115.09 

sq. mt. of land area and the manufacturing facility is capable of manufacturing up to 15,000 containers annually, 

reflecting our strong operational capabilities. Our Company has cumulatively produced 13,101 containers (basis 

job work & direct orders) since incorporation up to March 31, 2025 and as of August 31, 2025, our Company has 

an order book of 802 containers in hand valuing approximately  2,834.27 lakhs and a service order book for 170 

containers. For details of our order book, see ñOur Business ï Order Book of Our Companyò at page 221. 

 

We offer a wide range of containers, under the following broad segments: 

 

¶ ISO standard complied shipping containers: 

ü Dry containers: 10ft standard, 20ft standard, 40ft standard, 20ft high cube, 40ft high cube 

ü Other containers: Cement tank container, 20ft diagonal door container, 20ft centre door container, 

Open top container, Both end open containers 

¶ Specialised Containers: Coil containers, Lashing bin containers, Battery Energy Storage Systems (BESS) 

containers.  

 

Out of the above product range, till the date of this Draft Red Herring Prospectus, we have manufactured and 

supplied certain containers namely 10ft standard containers, 20ft standard containers, flat rack lashing bin 

containers, and 20ft high cube containers. The remaining container types form part of our product offerings 

available for future manufacturing and supply. Our Company has also developed prototypes of 40ft coil container, 

cement tank container and BESS container. 

 

For details of our Companyôs products, see ñProducts ï Our Businessò on page 217. In addition to manufacturing, 

our Company also provides containers on a leasing basis to its customers. For details of our Companyôs service, 

see ñService offered by our Company ï Our Businessò on page 221. 

 

Our Company is focused on maintaining quality, compliance, and operational efficiency. We have obtained several 

industry certifications and accreditations, which reflect our adherence to established practices and benchmarks in 

the container manufacturing sector. These certifications reinforce our credibility and demonstrate our commitment 

to delivering reliable and consistent products. 

 

The certifications and recognitions awarded to our Company include the following: 

 

S. No. Certification Year 

1. Certificate of ISO 9001:2015 bearing registration number QM 02 01709, for 

Design, Manufacture, Export and Supply of all type of Shipping Containers, 

issued by TUV INDIA Private Limited. 

2025 

2. Certificate of Registration of Container Code in accordance with ISO 

Standard 6346, bearing certificate no. APPU-2425, issued by The Bureau 

International des Containers 

2025 

3. Certificates of Type Approval bearing approval number BVCT 2484111/S, 

BVCT 2580075/S, BVCT 2581400/S, BVCT 2584400/S and BVCT 

2584244/S issued by Bureau Veritas. 

2024 - 2025 

 

As part of our corporate restructuring initiative and strategic planning, our Company has acquired all the equity 

shares of Aawadkrupa from its existing shareholders and effective August 14, 2025 it became our wholly owned 

subsidiary. Aawadkrupa is managed and promoted by substantially the same group of individuals as our own. 

Backed by over 20 years of experience, our Subsidiary is engaged in the business of plastic extrusion plants, rope 

making machinery and containers. This restructuring was undertaken with the objective of bringing both entities 

under a unified management framework. By doing so, our Company aimed to streamline operations, strengthen 

client relationships, leverage our combined expertise, and maximize the value of our existing resources and 

capabilities. 
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This acquisition further allows our Company to diversify our product portfolio beyond shipping and specialised 

containers by expanding into another manufacturing segments. With a shared focus on engineering, design, and 

fabrication, the integration creates strong operational and strategic synergies. Our Subsidiary operates its 

manufacturing facility with an infrastructure spread over 15,479 sq. mt. land located at Bhavnagar and offers wide 

range of plastic extrusion plants and rope making machinery. For details of our Subsidiary, please refer to ñHistory 

and Other Corporate Mattersò beginning on page 258.  

 

While our Company was initially established in 2021 with a view to build an independent manufacturing business, 

being a newly established company, the Company was not in a position to meet certain tender eligibility 

requirements on a standalone basis. Accordingly, in view of the requirements of specific tenders and contracts, 

our then group company (now Subsidiary) Aawadkrupa Plastomech Private Limited supported our Company by 

submitting tenders for container manufacturing and supply under its name and subsequently engaging our 

Company on a job work basis, thereby enabling us to commence operations. As a result, a major portion of our 

Companyôs revenue is derived from job work till Fiscal 2025. Further, leveraging its two decades of expertise in 

machinery manufacturing and development, our Subsidiary also supplied our Company with certain machinery 

and equipment for our container manufacturing facility and in case of job work order received from our Subsidiary, 

it provides the raw material and we manufacture container as per the specifications.  

 

Manufacturing facilities of our Company and our Subsidiary are adjacent to each other, offering significant 

advantages such as streamlined logistics, reduced transportation costs, and enhanced operational efficiency. 

 

The following table provides a breakdown of our revenue from operations by product and service categories as 

per the Restated Financial Information: 

(  in lakhs except for percentages) 

Particulars Fiscal 2025 

% to the 

Total 

Revenue 

Fiscal 2024 

% to the 

Total 

Revenue 

Fiscal 2023 

% to the 

Total 

Revenue 

Revenue from 

Sale of products 
947.36 13.72% 22.10 0.55% - - 

Revenue from 

Sale of services 

(job work charges) 

5,953.99 86.26% 4,017.34 99.45% 452.84 100% 

Other operating 

revenue 
1.21 0.02% - - - - 

Total Revenue 6,902.56 100% 4,039.44 100% 452.84 100% 

 

Our Company generates revenue from both domestic and export markets, with the majority of our revenue 

historically derived from domestic operations. While our presence in international markets is currently very 

limited, we have commenced exports in Fiscal 2025, marking the beginning of our efforts to expand our 

geographical footprint beyond India. 

 

Our Company markets and sell products under the name óAPPL Containersô. Since inception, our Company has 

established itself as a reliable and quality-driven manufacturer, supporting the Government of Indiaôs 'Make in 

India' initiative by providing an alternative to imported containers. We focus on value engineering and cost 

optimisation in machining and automation to increase production efficiency. We have automated certain processes 

such as welding and sheet cutting in our manufacturing lines to reduce manpower costs and increase productivity. 

As on the date of this Draft Red Herring Prospectus, our Company has 16 robots installed in its manufacturing 

facility. We follow stringent quality control protocols and adhere to international standards in container 

fabrication.  

  

Our Company is guided by the leadership of its promoters, Hasmukhbhai Meghjibhai Viradiya and Vallabhbhai 

Meghjibhai Viradiya, each of them having over 20 years of experience in strategic planning, procurement, 

operations, production and quality control. Their clear strategic vision has enabled the business to seize 

opportunities both domestically and internationally. With a vision aligned to the Government of Indiaôs ñMake in 
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Indiaò initiative, our leadership has prioritized building a manufacturing ecosystem for shipping containers. Under 

their guidance, our Company has set up a facility at Bhavnagar Gujarat. We are also led by a professional and 

experienced senior management team. 

 

Our Company and our Promoters have been recognized with several esteemed awards, including the Certificate 

of Appreciation by Ministry of Finance, Government of India (2024-25), Greater Business Icon Award by Greater 

Rajkot Chamber of Commerce & Industries (2024), the Facilitation Certificate by Office of the Collector and 

District Magistrate, Bhavnagar and the Certificate of Appreciation by Saurashtra Chamber of Commerce and 

Industry. 

 

TENDER AND TENDER PROCESS 

 

Our Company regularly participates in public and private tenders as part of its business activities. The tender 

process typically comprises several structured stages ensuring transparency, competitiveness, and compliance 

with client requirements. In order to expand its opportunities and streamline participation in tenders, the Company 

has also registered itself on the Government e-Marketplace (GeM) Portal (Seller ID: B0XR240012605736) and 

the TenderWizard platform. The principal steps in our tender process are as follows: 

 

Pre-Bidding Stage 

 

¶ The process begins with review of the Request for Proposal (RFP) or tender documents, including assessment 

of the required container quantities and evaluation of credentials against the stipulated eligibility criteria. 

¶ An initial evaluation is conducted to determine key factors such as availability and pricing of essential 

materials, as well as our prior experience with similar orders. Where applicable, the team attends pre-bid 

meetings and reviews specific design requirements related to containers and associated equipment. 

¶ Technical and financial bid teams carry out detailed costing of materials and equipment, estimate labour 

needs, evaluate overhead and tax impacts, and conduct quality assessments. The total bid price is then 

finalised after incorporating profitability benchmarks and contingency buffers. To prepare a precise Bill of 

Quantities (BOQ), quotations are invited from approved vendors, and internal profitability thresholds are 

applied to set the final mark-up. 

 

Post Tender Submission 

 

¶ Bids are submitted in accordance with the prescribed format and compliance requirements within the 

specified timeline. 

¶ All received bids are evaluated by the client on the basis of predefined criteria such as price, technical 

competency, past performance, quality standards, and compliance with order specifications. 

¶ Based on the evaluation results, the preferred bidder is identified. The Company participates in any 

negotiation processes required to finalise commercial and technical terms to the satisfaction of both parties. 

¶ Following successful negotiation, the contract is formally awarded to the selected bidder, which marks the 

official transition from bidding to project execution. 

 

Post-Bidding Stage 

 

¶ Upon successful clearing of the bid stage, a detailed product design and execution plan are developed and 

finalised, tailoring the approach to unique container/project specifications. 

¶ A comprehensive procurement and resource allocation plan is prepared, ensuring timely availability of all 

required materials and manpower as per the specific order. 

¶ Final budgeting is performed, incorporating material, manpower, and overhead costs in line with the order 

requirements. The project execution is initiated by the responsible teams, supported by a structured reporting 

and monitoring system that enables proactive adjustments and quality assurance throughout the order 

fulfilment lifecycle. 
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KEY PERFORMANCE INDICATORS (ñKPISò) 

         

Operational KPIs 

 

The following table provides our operational KPIs for the Fiscal 2025, Fiscal 2024 and Fiscal 2023: 

Particulars 
For the Year ended on March 31 

2025 2024 2023 

No. of containers sold (1)  7343 5250 450 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025. 

Note: 

(1) No. of containers sold are expressed in twenty-foot equivalent units (TEU). 

Financial KPIs as per Restated Financial Statements 

 

The following table provides financial KPIs of our Company for the Fiscal 2025, Fiscal 2024 and Fiscal 2023:       

 

Particulars 
For the Year ended on March 31 

2025 2024 2023 

Revenue from Operations (1) (  in Lakhs) 6902.56 4039.44 452.84 

Growth in Revenue from Operations (2) (%) 70.88% 792.02% - 

Gross Profit (3) (  in Lakhs) 5897.84 3782.13 434.13 

Gross Profit Margin (4) (%) 85.44% 93.63% 95.87% 

EBITDA (5) (  in Lakhs) 4474.15 2533.39 288.29 

EBITDA Margin (6) (%) 64.82% 62.72% 63.66% 

Profit After Tax (7) (  in Lakhs) 3282.54 1738.77 208.34 

PAT Margin (8) (%) 46.57% 42.74% 45.84% 

RoE (9) (%) 85.45% 130.88% 88.19% 

RoCE (10) (%) 55.66% 52.08% 26.30% 

Net Fixed Asset Turnover (11) (In Times) 1.97 1.18 0.62 

Net Working Capital Days (12) 170.46 58.46 125.95 

Operating Cash Flows (13) (  in Lakhs) 3373.46 2309.86 2.62 

Debt/Equity (14) 0.36 0.92 1.15 

Earnings per Share (Basic & Diluted)       

      Basic (15) 26.26 13.91 3.30 

      Diluted (16) 26.26 13.91 3.30 

Operating Cash Flows before Working 

Capital Changes (17) (  in Lakhs) 4553.21 2551.14 293.40 

Current Ratio (18) 4.05 1.81 1.98 

NAV per Equity Share (19) 43.87 17.59 7.25 

Net Worth (20) (  in Lakhs) 5483.54 2199.12 457.92 

Return on Net Worth (21) (%) 59.86% 79.07% 45.50% 

Net Debt/Equity (22)  0.34 0.88 1.14 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountants, pursuant to their certificate dated 

September 20, 2025. 

 

Notes:  

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements. 

(2) Growth in Revenue from Operations (%) is calculated as a percentage of Revenue from Operations of the 

relevant period minus Revenue from Operations of the preceding period, divided by Revenue from Operations of 

the preceding period. 



 

211 

(3) Gross Profit is calculated as Revenue from Operations less Cost of Services, Changes in inventories of finished 

goods, work-in-progress and stock-in-trade and Purchases of stock-in-trade.  

(4) Gross Profit Margin (%) is calculated as Gross Profit divided by revenue from operations as appearing in 

restated financial statements. 

(5) EBITDA is calculated as restated profit for the period / year plus tax expenses (consisting of current tax and 

deferred tax), finance costs and depreciation and amortisation expenses, less other income. 

(6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations. 

(7) Profit After Tax Means restated profit for the period/year as appearing in the Restated Financial Statements. 

(8) PAT Margin (%) is calculated as Profit for the year/period as a percentage of total income as appearing in 

Restated Financial Statements. 

(9) RoE (Return on Equity) (%) is calculated as restated profit for the period/year attributable to the parent 

divided by Average Shareholder Equity attributable to the parent. 

(10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by capital 

employed. 

(11) Net Fixed Asset Turnover is calculated as revenue from operations divided by Total Fixed Assets which 

consists of property, plant and equipment, capital work-in-progress and right-of-use asset. 

(12) Net Working Capital Days is calculated by dividing revenue from operations by working capital i.e. (Current 

Assets less Current Liabilities) multiplied by 365 days. 

(13) Operating cash flows means net cash generated from operating activities as mentioned in the Restated 

Financial Statements. 

(14) Debt/Equity is calculated as total debt divided by total equity.  

(15) Earnings per Share (Basic) is calculated as defined in Ind AS-33 issued by ICAI. 

(16) Earnings per Share (Diluted) is calculated as defined in Ind AS-33 issued by ICAI. 

(17) Operating Profit before Working Capital Changes means cash generated before change of working capital 

adjustments. 

(18) Current Ratio is calculated as current assets minus current liabilities.  

(19)  NAV per Equity Share is calculated as Equity attributable to equity holders of the parent divided by weighted 

average number of shares outstanding at the end of period/year. 

(20)  Net Worth means Equity attributable to equity holders of the parent as mentioned in the Restated Financial 

Statements. 

(21) Return on Net Worth is calculated as restated profit for the period/year attributable to the parent divided by 

net worth. 

(22) Net Debt/Equity is calculated as net debt (Debt less Cash & Cash Equivalents) divided by total equity. 

  

Explanations for KPI Metrics  

 

KPI Explanations 

Revenue from 

Operations  

Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps assess the overall financial performance of our 

Company and size of our business. 

Growth in Revenue from 

Operations 

Growth in Revenue from Operations provides information regarding the growth of 

our business for the respective period. 

Gross Profit  Gross Profit provides information regarding the profits from services/goods 

provided by the Company. 

Gross Profit Margin  Gross Profit Margin is an indicator of the profitability of services/goods provided 

by the Company. 

EBITDA  EBITDA provides information regarding the operational efficiency of the business. 

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial 

performance of our business. 

Profit After Tax  Profit after tax provides information regarding the overall profitability of the 

business. 

PAT Margin  PAT Margin is an indicator of the overall profitability and financial performance of 

our business. 
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KPI Explanations 

RoE  RoE provides how efficiently our Company generates profits from shareholdersô 

funds. 

RoCE  ROCE provides how efficiently our Company generates earnings from the capital 

employed in the business. 

Net Fixed Asset 

Turnover  

Net Fixed Asset turnover ratio is indicator of the efficiency with which our 

Company is able to leverage its assets to generate revenue from operations. 

Net Working Capital 

Days 

Net working capital days indicates the working capital requirements of our 

Company in relation to revenue generated from operations. 

Operating Cash Flows  

 

Operating cash flows provides how efficiently our company generates cash through 

its core business activities. 

Debt/Equity Debt/Equity ratio provides the ratio of Companyôs outstanding debt to its 

shareholdersô equity and is used to measure the financial leverage of the Company 

Earnings per Share 

(Basic & Diluted) 

Earnings per Share provides information regarding how efficiently our company 

generate earnings on each weighted average number of Equity Shares outstanding. 

Operating Profit before 

Working Capital 

Changes 

Operating Profit before Working Capital Changes provides information regarding 

how much cash profit generated by our company from his business operations. 

NAV per Equity Share NAV per Equity Share provides information regarding how much our company net 

assets value on each weighted average number of Equity Shares outstanding.  

Net Worth Net Worth represents value of our company.   

Net Debt/Equity Net Debt to Equity is a measure of our Companyôs capital structure and financial 

leverage. It reflects the extent to which our Company is funded through debt versus 

net worth 

Return on Net Worth Return on Net Worth ratio is indicator of how efficiently our Company generates 

earnings from the Net Worth in the business. 

No. of Containers Sold No. of containers sold is indicator of containers sold during the period. 

 

OUR LOCATIONS  

  

Locations  Usage 

Survey No. 131-B, 132, 132P1, Near Khodiyar mandir, Bhavnagar-Rajkot 

Highway, Shampara (Khodiyar), Shampara, Vartej, Bhavnagar-364060, Gujarat, 

India. 

Registered Office & 

Manufacturing Facility of the 

Company 

Survey No. 131/A, Navagam, Bhavnagar-Rajkot Highway, Bhavnagar-364060, 

Gujarat, India. 

 

Registered Office & 

Manufacturing Facility of our 

Subsidiary  

  

STRENGTHS  

  

¶ Experienced promoters and professional management with domain knowledge 

 

We are led by experienced Promoters in the fabrication and manufacturing industry. Our Promoters are actively 

involved in the critical aspects of our business including business development, manufacturing operations, 

innovation, product development, marketing and finance. Hasmukhbhai Meghjibhai Viradiya, one of our 

Promoters and founder of the Company currently serves as the Managing Director, brings over 23 years of 

experience in fabrication and manufacturing industry. He is responsible for strategic business decisions and 

overseeing innovations and product developments at our Company. Vallabhbahi Meghjibhai Viradiya, one of our 

Promoters and founder of the Company, currently serves as a Whole time Director has been associated with our 

Company since its incorporation and brings over 20 years of experience in fabrication and manufacturing industry, 

he oversees production and quality control at our Company.  
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Our organizational structure is designed to support scaling and adaptation to market changes. Our Promoters, 

along with our Key Managerial Personnel, Senior Management, and Board, together with our dedicated 

workforce, possesses extensive experience across various functions, enabling us to navigate the complexities of 

our business landscape. For further information on our Promoter, Directors and management team, see ñOur 

Promoter and Promoter Groupò and ñOur Managementò on page 287 and 263 respectively. 

 

¶ Positioned to capitalize on high global and domestic demand 

 

The global shipping container market continues to experience steady growth, driven by factors including 

expansion of international trade, the rapid rise of e-commerce and increasing cargo movement. As an integral 

component of global logistics and supply chain infrastructure, container manufacturers like our Company are 

strategically positioned to benefit from this consistent and growing demand. Containers form the backbone of 

maritime trade, enabling seamless cargo movement across geographies and serving as a critical link in the global 

freight ecosystem. 

 

As per the ICRA Report, the global shipping container market reached a value of US$ 20.1 billion in CY2024, 

having grown at a CAGR of 0.6% during CY2019ïCY2024. Looking ahead, the market is projected to expand at 

a significantly higher CAGR of 6.8% during CY2025ïCY2033, reaching an estimated value of US$ 37.4 billion 

by CY2033. This growth is underpinned by structural factors such as the rising adoption of alternative fuels and 

energy-efficient shipping technologies, and continuous investment in port and logistics infrastructure across 

developing and developed economies. 

 

India, too, is witnessing a strong uptick in container demand. The Indian shipping container market reached a 

value of US$ 361.6 million in FY2025 and is expected to grow at a CAGR of 9.3% from FY2026 to FY2034, 

reaching US$ 881.5 million by FY2034. The market has benefitted from the Government of Indiaôs increasing 

focus on Atmanirbhar Bharat (self-reliant India), infrastructure development, and recent initiatives aimed at 

strengthening domestic container manufacturing capacity. 

 

In December 2024, Ocean Network Express (ONE) launched the Indian Ocean Express service connecting India, 

Sri Lanka, and Pakistan with the North European region. This expanded service network enhances connectivity 

and provides transshipment solutions via Colombo, addressing the needs of clients in East India and Bangladesh. 

Additionally, the Government of India announced the establishment of Bharat Container Line, a dedicated 

container shipping division under the Shipping Corporation of India (SCI), further underscoring the policy thrust 

towards strengthening Indiaôs maritime logistics ecosystem. (Source: ICRA Report) 

 

Given our Companyôs manufacturing capabilities, quality benchmarks, and ability to scale, our Company is well 

positioned to capitalize on both the global and domestic growth trajectories of the container shipping market.  

 

¶ Strategically located manufacturing facility and manufacturing efficiency 

 

Our Company has strategically located manufacturing facility located at Bhavnagar, Gujarat. Our manufacturing 

facility is located in an area with availability of skilled manpower, power, water, transport and other facilities 

meeting industrial requirements. Since our Companyôs incorporation we have undertaken various expansion in 

manufacturing capacity of containers to further enhance our capabilities. The table below showcases the expansion 

of our Companyôs production capabilities on a year-on-year basis: 

 

Year Production Capacity % Increase in Production Capacity 

2024-25 15000 50% 

2023-24 10000 25% 

2022-23 8000 - 

As certified by HAM & Engineers inc., Chartered Engineer, an Independent Chartered Engineer by certificate 

dated September 10, 2025. 

 

For further detail see ñCapacity and Capacity Utilization ï Our Businessò on page 227.  
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The Companyôs manufacturing facility is equipped with modern equipment and systems such as Auto Welding 

Robots with Laser Sensor, Arm Welding Robot, Embose Press Machine with Auto Sheet Cut, Auto forming with 

auto slitting, Shot Blasting Machine with Auto Primer, Laser Cutting Machine, Hydraulic Press Brake Machine 

500 Ton Embossing Machine with Robot, Container Test Rig with Water Testing Booth, Auto Line assembly with 

boxing facility, Test Rig and etc. 

 

Manufacturing processes of our Company is designed for scalability, allowing the Company to increase 

production capacity in response to growing market demand. By leveraging automation, lean manufacturing 

techniques, and efficient production planning, our Company is able to reduce operational costs while enhancing 

productivity. This operational efficiency not only supports margin expansion but also enables the Company to 

maintain consistent product quality at scale. Since our Company owns a large parcel of land admeasuring 

59,115.09 sq. mt. of land area, we are well positioned to undertake further expansion in future if required. 

 

¶ Focus on product advancement and technology integration  

 

Our Companyôs manufacturing processes incorporate automation, quality control systems, and precision-based 

assembly techniques that ensure consistency and reliability across product batches. These operational efficiencies 

contribute to reduced material wastage and greater cost-effectiveness in production. 

 

Our Company is adopting design features that enable the integration of technology tools such as GPS-based 

tracking systems having feature like monitoring cargo requirements through ambit temperature alerts. These 

features enhance container traceability and allow for better monitoring of asset health, particularly for customers 

engaged in high-volume, multi-modal logistics operations. By combining product advancement with technical 

responsiveness, our Company has built a reputation for delivering solutions that meet the evolving needs of our 

end customers. 

BUSINESS STRATEGY  

¶ Diversification into Container Leasing as a New Line of Business 

In addition to our manufacturing and job work activities, our Company has diversified into the container leasing 

business in Fiscal 2026. Leasing provides customers with a cost-effective and flexible solution to access containers 

without large upfront capital expenditure. This business line is expected to generate a recurring and stable revenue 

stream while complementing our container manufacturing and maintenance capabilities. 

 

The Indian container leasing industry has grown in tandem with the countryôs economic expansion, rising trade 

volumes, intermodal transport needs, and the surge in e-commerce. According to the ICRA Report, the Indian 

container leasing market reached a value of USD 215.8 million in FY2025, having grown at a CAGR of 8.7% 

from FY2020. It is projected to grow at a CAGR of 10.7% between FY2025 and FY2034, reaching USD 591.0 

million by FY2034. This growth is driven by factors including infrastructure development (such as inland 

container depots, logistics parks, and port upgrades), increased containerized trade, and adoption of digital 

platforms for leasing and tracking.  

 

 

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK 
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Source: ICRA Report 

 

By entering this space, our Company has positioned itself to leverage these strong market momentum and target 

logistics companies, transport operators, and infrastructure developers seeking short- to medium-term container 

solutions. The Company has started building a leasing fleet of standardized and specialized containers, backed by 

its in-house manufacturing and maintenance facility, thereby ensuring quality, reliability, and efficiency for 

customers. In Fiscal 2026, till August 31, 2025, our Company has leased 330 containers.  

 

Over time, our Company plans to further scale this business by expanding the leased container fleet, diversifying 

into multiple leasing models (short-term rentals, long-term contracts, and customized solutions), and exploring 

geographic expansion into both mature and emerging markets. Through this initiative, our Company seeks to 

strengthen customer relationships, diversify revenue sources, and consolidate its position as a key participant in 

Indiaôs rapidly growing container leasing industry. 

 

¶ Customization and Product Flexibility 

 

Our Company positions itself by offering tailor-made and specialized container solutions designed as per their 

specific requirements and technical specifications. We have the capability to design and manufacture specialized 

containers, including insulated, modified, and Battery Energy Storage System (BESS) containers, which enables 

us to address niche and emerging applications. 

 

By providing customised solutions on demand, our Company meets immediate customer requirements while 

establishing long-term relationships, encouraging customers to return to us for their future container needs across 

different categories. In addition, our capabilities in both specialised and standardised container manufacturing 

enable us to cater to mass orders while retaining the flexibility to deliver unique customer specifications. This 

entire approach is intended to build recurring relationships with customers and attract repeat orders for their mass 

standardised container requirements. Till date, our Company has manufactured and sold 7 specialised containers 

in the category of lashing bin container. 

¶ Strengthening Core Capabilities in Energy Storage and Transport Solutions 

Our Company aims to leverage the global shift towards sustainable energy and modernized logistics by focusing 

on the development and commercialization of specialized containers like Battery Energy Storage Systems (BESS) 

and standardized tank containers. Our Company is currently in the process of finalising R&D efforts for both 

product categories, targeting a range of applications including residential and industrial backup power, grid 
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stabilization, and the safe transport of chemicals and fuels. Through these offerings, we aspire to position ourselves 

as a preferred partner for stakeholders in the clean energy and logistics ecosystems.  

 

As per ICRA Report, the global special container market including BESS and Tank Containers reached a value of 

USD 1.75 billion in CY2024, recording a compound annual growth rate (CAGR) of 0.6% from CY2019 to 

CY2024 and is projected to grow at a CAGR of approximately 8.0% during CY2025ïCY2033, reaching an 

estimated value of USD 3.6 billion by CY2033. 

 

 
Source: ICRA Report 

¶ Enhancing Operational Efficiencies and Scaling Production 

Our Companyôs operational strategy focuses on building manufacturing capacity and improving cost efficiency 

through process optimization and automation. We intend to streamline production workflows and adopt advanced 

fabrication technologies to enhance precision and output quality. Investments in automation, along with the 

implementation of strong quality control mechanisms such as arm welding robot, auto welding with laser sensor 

robot, embose machine with auto sheet cut, etc. which are expected to allow us to fulfill large-volume orders while 

maintaining competitive pricing and adherence to international safety and performance standards.  

¶ Expanding Market Reach and Distribution Network 

Our Company intends to increase our market presence both domestically and internationally. According to the 

ICRA Report, the global shipping container market reached a value of USD 20.1 billion in CY2024, having grown 

at a modest CAGR of 0.6% during CY2019ïCY2024. Looking ahead, the overall market is projected to expand 

at a significantly higher CAGR of 6.8% during CY2025ïCY2033, reaching USD 37.4 billion by CY2033. Growth 

in the sector is being driven by structural factors such as globalization of trade, rapid expansion of e-commerce, 

increasing adoption of alternative fuels and energy-efficient shipping technologies, and continued investment in 

port and logistics infrastructure across both developed and developing economies. 

 

Further, the specialised container segment, including flat rack, battery energy storage system (BESS), and tank 

containers, accounted for USD 1.75 billion in CY2024, having grown at a CAGR of 0.6% over CY2019ïCY2024. 

This segment is expected to grow at a faster pace of approximately 8.0% CAGR between CY2025 and CY2033, 

reaching an estimated USD 3.6 billion by CY2033. The outlook for specialised containers is supported by rising 

adoption of renewable energy solutions requiring BESS containers, growing use of tank containers in chemicals 

and bulk commodities, and increasing demand for flat rack containers in large-scale infrastructure and renewable 

energy projects. These trends underscore the strategic role of specialised containers in meeting the evolving 

logistics needs of global trade. (Source: ICRA Report) 

 

While the majority of our revenue has been historically derived from domestic sales by our Company, we have 

commenced exports in Fiscal 2025, marking the beginning of our efforts to expand our geographical footprint 
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beyond India. For fulfilment of our export obligations and otherwise also, our Company intends to focus on 

exports. In this endeavour, we aim to first focus on mature and high-demand markets such as the European Union, 

North America, and select regions of Asia, where renewable energy adoption, container leasing, and containerized 

transport are already well established. In the second phase, we plan to target emerging economies in South 

America, Africa, and India, which are expected to witness significant growth in infrastructure development and 

clean energy investments, thereby driving demand for specialized containers. 

¶ Focus on Branding 

Our marketing strategy aims to build brand visibility and credibility in both existing and new markets. This will 

be achieved through participation in industry events, social media outreach, and focused communication of our 

value proposition, which includes quality and cost-effectiveness. The Company intends to establish long-term 

customer relationships by delivering quality products and ensuring timely execution. Building client trust and 

loyalty is crucial for our business growth approach. The Coastal Shipping and IWT Business Summit, Kochi 

(2022), Multimodal Logistics Summit, Gandhidham (2024), Intermodal Europe, Netherlands (2024), Intermodal 

Asia, China (2024), Cargo Connexions Conclave, Coimbatore (2025), Business Growth Meet, Bhavnagar (2025), 

Intermodal Asia, China (2025), 12th GLA Global Logistics Conference, Dubai (2025) to showcase our product 

range and connect with potential customers. 

PRODUCTS  

A comprehensive overview of the Companyôs product portfolio is as follows: 
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Product Name Image Specifications 

Dry Containers 

10FT Standard 

Container 

 

Dimensions (LWH): 3048 x 2438 x 

2591 mm 

 

Weight & volume: 

¶ Tare weight:- 1,540 kg (3,395 lbs) 

¶ Maxx. Gross weight:- 7,500 kg 

(16,535 lbs) 

¶ Payload capacity:- 5,960 kg (13,140 

lbs) 

¶ Volume capacity: 15.9 m3 (560 cu. 

FT) 

 

Advantage: Compact and easy to 

transport. 

20FT Standard 

Container 

 

Dimensions (LWH): 6058 x 2438  x 

2591 mm 

 

Weight & volume: 

¶ Tare weight:- 2,200-2,400 kg (4,850-

5,300 lbs) 

¶ Maxx. Gross weight:- 30,480 kg 

(67,200 lbs) 

¶ Payload capacity:- 28,080-28,280 kg 

(61,905-62,346 lbs) 

¶ Volume capacity:- 33.2 m3 (1,170 

cu. Ft) 

 

Advantage: Standard size, widely 

compatible, easy loading/unloading. 

20FT High Cube 

Container 

 

Dimensions (LWH): 6058 x 2438  x 

2896 mm 

 

Weight & volume: 

¶ Tare weight:- 2400-2800 kg (5290-

6170 lbs) 

¶ Maxx. Gross weight:- 36,000 kg 

(79,366 lbs) 

¶ Payload capacity:- 33,200-33,600 kg 

(73,194-74,074 lbs) 

¶ Volume capacity:- 37.4 m3 (1,320 

cu. Ft) 

 

Advantage: Extra height for 

voluminous cargo, cost-efficient. 

40FT High Cube 

Container 

 
 

Dimensions (LWH): 12,192 x 2438 

x 2896 mm 

 

Weight & volume: 

¶ Tare weight:- 3,800- 4,100 kg 

(8,380-9,050 lbs) 

¶ Maxx. Gross weight:- 32,500 

(71,650 lbs) 

¶ Payload capacity:- 28,400-28,700 kg 

(62,610-63,270 lbs) 

¶ Volume capacity:- 76.4 m3 (2,700 

cu. Ft) 
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Product Name Image Specifications 

Advantage: Large capacity, suitable 

for bulk and large shipments 

40FT Standard 

Container 

 

Dimensions (LWH): 12,192 x 2438 x 

2591 mm 

 

Weight & volume: 

¶ Tare weight:- 3,800 kg (8,380 lbs) 

¶ Maxx. Gross weight:- 30,480 

(67,200 lbs) 

¶ Payload capacity: - 26,680 kg 

(58,820 lbs) 

¶ Volume capacity:- 67.7 m3 (2,390 cu. 

Ft) 

 

Advantage: Good balance between 

size and capacity for general use. 

Other Containers 

Cement Tank 

Container 

 

Dimensions (LWH): 6058 x 2438 x 

2591 mm 

 

Weight & volume: 

¶ Tare weight:- 4,000 kg (8,820 lbs) 

¶ Maxx. Gross weight: - 30,000-

36,000 kg (66,140-79,366 lbs) 

¶ Payload capacity: - 26,000-32,000 

kg (57,320-70,548 lbs) 

¶ Volume capacity: - 22,000-26,000 

ltr. 

¶ Discharge rate: - 1.0 to 1.3 ton per 

minute 

¶ Design pressure: - 0.3 mpa 

 

Advantage: Suitable for bulk 

powders; fast discharge; pressurized 

transport special feature - cement, 

fly ash, lime, dry powder. 

Open Top 

Container 

  

   
 

Dimensions: 20ft & 40ft 

 

Types Of Open Top Container: 

Hardtop Open Top Container, 

Softtop Open Top Container 

 

Uses: Heavy Machinery, Heavy 

Timber Component. 

Both Open 

Container 

 

Dimensions: 20ft & 40ft 

 

Weight & volume: 

¶ Tare weight:- 2200 kg to 4500 kg 

¶ Maxx. Gross weight:- 36,500 kg 

(80,468 lbs) 

¶ Payload capacity: - 33,500 kg 

(73,854 lbs) 
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Product Name Image Specifications 

Uses: Both ends open full swing 

doors, heavy duty looking 

mechanisms. 

20FT Diagonal 

Door Container 

 

 
 

Dimensions (LWH): 6058 x 2438 x 

2896 mm 

 

Weight & volume: 

¶ Tare weight:- 3,000 kg (6,614 lbs) 

¶ Maxx. Gross weight:- 36,500 kg 

(80,468 lbs) 

¶ Payload capacity: - 33,500 kg 

(73,854 lbs) 

¶ Volume capacity:- 37.7 m3 (1321 cu. 

Ft) 

 

20FT Centre 

Door Container 

 

 
 

Dimensions (LWH): 6058 x 2438 x 

2896 mm 

 

Weight & volume: 

¶ Tare weight:- 3,050 kg (6,724 lbs) 

¶ Maxx. Gross weight:- 36,500 kg 

(80,468 lbs) 

¶ Payload capacity: - 33,450 kg 

(73,744 lbs) 

¶ Volume capacity:- 37.7 m3 (1321 cu. 

Ft) 

 

Specialized Containers 

Coil Container 

 
 

Dimensions: 40ft & 42ft 

 

Capacity: 60 To 80 Ton 

Floor: Steel Floor 

Roof: Open Hard/Soft Top 

 

Uses: Transportation of steel coil, 

aluminium coil & all hot rolled coil 

Lashing Bin 

Container 

 

Dimensions (LBH): 6,058 x 2438 x 

1,290 mm 

 

Weight & volume: 

¶ Tare weight: - 1,500 kg (3,306 lbs) 

¶ Bin capacity: - 8 storage bin (1200 x 

1000 x 600 mm) or 10 storage bin 

(1000 x 1000 x 600 mm) 

 

Advantage: Custom storage bin 

system, easy stacking and transport 

of bins. 
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Product Name Image Specifications 

BESS Container 

 

Dimensions: 20ft & 40ft 

 

Operating Temperature:  - 20 ↔C To  

45 ↔C 

Protection Level: IP55 

Life of Container: 20 Years 

Advanced Features: Cooling System, 

Fire Protection System, Battery 

Management System, High Quality 

Battery Packs. 

 

Uses: Renewable Energy Integration, 

Grid Stabilization, Emergency 

Backup, Remote Power Supply, 

Charging Station. 

    

SERVICE OFFERED BY OUR COMPANY  

 

Our Company in Fiscal 2026, w.e.f. May 14, 2025, has diversified into the business of providing containers on a 

leasing basis. Under this model, we make available ISO-standard shipping containers and specialised containers 

for use in freight transport and logistics operations within India. The leasing services are offered for both short-

term and long-term requirements, providing flexibility and operational efficiency to customers. 

 

Our leasing service is backed by our in-house manufacturing capabilities, which enables us to ensure that the 

containers supplied meet the required technical specifications and are fit for heavy-duty transportation. The 

containers provided under leasing arrangements are maintained to comply with safety, structural, and operational 

standards. Through this initiative, our Company has broadened its business portfolio, creating an additional and 

recurring source of revenue while complementing our container manufacturing business. Our Company, till 

August 31, 2025, has leased 330 containers.  

 

ORDER BOOK OF OUR COMPANY 

 

Our Company has cumulatively produced 13,101 containers (basis job work & direct orders) since incorporation 

up to March 31, 2025 and as of August 31, 2025, our Company has an order book of 802 containers in hand 

valuing approximately  2,834.27 lakhs and a service order book for 170 containers. Order book details as of 

August 31, 2025 are indicated below: 

                       (  in Lakhs) 

 

S. 

No. 

 

Description of Work Order  

Work Order  
Actual Delivered till 

31 August 2025 

% of 

complet

ion 

Quantity  

Work 

Order 

Amount 

(Rs. In 

Lakhs) 

Qty 

Billing 

(Rs. In 

Lakhs) 

Actual 

1 40 ft Coil container 45 330.12 0 0 0 

2 20 High Cube 3 door access container  180 565.38 64 201.02 35.56% 

3 20 High Cube 3 door access container  350 1,032.18 10 29.49 2.86% 

4 Domestic Containers - 40 ft High Cube 300 1,125.00 0 0 0 

5 Panel (Insulated) Container  1 12.1 0 0 0 

    876 3,064.78 74 230.51   

As certified by Sanjeev Shriram Verma & Co., Chartered Accountant pursuant to their certificate dated September 

24, 2025 



 

222 

 

The details of service order book as of August 31, 2025 is as under: 

                          

 

S 

No. 

 

Description 

of Work 

Order 

Work Order  
Actual Leased till 31 August 

2025 

% of 

completion 

Quantity  Work Order Amount  Qty Billing  Actual 

1 

20 ft High 

Cube 

container 

500 

137 Rs. Per day Per 

Container excluding 

GST and 

Transportation 

330 

137 Rs. Per day Per 

Container excluding 

GST and 

Transportation 

66.00% 

As certified by Sanjeev Shriram Verma & Co., Chartered Accountant pursuant to their certificate dated September 

24, 2025 

 

PRODUCTS OFFERED BY OUR SUBSIDAURY  

 

Our Subsidiary, established in 2005, is primarily engaged in design, manufacturing, and assembly of plastic 

extrusion plants, rope making machinery, and associated equipment. Its product portfolio apart from containers 

includes: 

 

¶ Plastic Extrusion Plants  

¶ Ring Twisters  

¶ Rope Making Machines (including inflow twisters, mixture and grinder machines, and winders) 

¶ Other special customised machinery 

¶ Bobbins.  

 

All of these products are manufactured on an order-specific, tailor-made basis as per customer specifications, 

supported by in-house production and material handling manufacturing facility at Bhavnagar, Gujarat. These 

products are sold to industrial customers on a B2B basis and are used for the manufacture of end products such as 

ropes, twines, nets, industrial cords, synthetic fibers, and other plastic-based industrial and consumer applications. 

 

The table below sets forth the product wise annual installed production capacity of our Subsidiary as on the date 

of Draft Red Herring Prospectus: 

 

S. No. Product Particulars 
Annual Installed 

Capacity (Nos.) 

1. Plastic Extrusion Plant and Machinery with Ancillary Machinery 300 

2. 
Rope Making Machines, Ring Twister, Inflow Twister, Mixture 

and Grinder machine, Winder machine 
420 

3. Special Customized Machinery 120 

4. All types of Bobbins 33600 

As certified by HAM & Engineers Inc., Chartered Engineer, an Independent Chartered Engineer by certificate 

dated September 12, 2025. 

 

Our Subsidiary has successfully supplied machinery to its customers in various regions globally including South 

America, Africa, Europe, North America, etc.  

 

Till August 2025, the Subsidiary was also engaged in container business wherein the container manufacturing on 

job-work basis was completed by our Company. 
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Our Subsidiary has obtained following industry certifications and accreditations:  

 

S. No. Certification Validity 

1. Certificate of ISO 9001:2015, bearing registration/license no. QM/02/01324 

for Design, Manufacture, Export and Supply of Plastic Extrusion Plant and 

Rope Making Machineries, issued by TUV INDIA Private Limited 

February 12, 2028 

2. Recognized as a One Star Export House February 24, 2027 

 

MANUFACTURING PROCESS  

 

Our Companyôs manufacturing process is detailed hereinbelow:  

 

1. Raw Material Handling & Initial Quality Control 

The manufacturing begins with the receipt, transportation, and secure storage of raw materials, primarily steel 

sheets. These materials undergo thorough visual, dimensional, and mechanical property checks to ensure they 

meet required specifications such as grade, thickness, chemical composition, and tensile strength. Variations like 

incorrect grade, rust, or out-of-spec properties are identified at this stage to prevent non-conformities downstream. 

2. D-Coiling & Sheet Preparation 

Coils are de-coiled, straightened, and cut into specified dimensions using conveyor and cutting systems. Precision 

is vital to ensure correct thickness, width, and surface finish. Errors such as stopper misalignment, operator 

mistakes, and material faults are managed here. This step prepares the sheets for forming and coating operations. 

3. Shop Priming & Surface Protection 

The cut sheets receive a primer coat to prevent corrosion and ensure better adhesion for subsequent paint layers. 

Key factors include maintaining consistent dry film thickness and paint viscosity. Any irregularity in coating, such 

as runs or patchiness, is corrected here to maintain surface protection. 

4. Roll Forming, Laser Cutting & Bending 

The primed sheets are shaped into container parts through roll forming, which defines specific profiles and bend 

angles. This is followed by precise laser cutting or shearing to match design specifications. Final bends are made 
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using press brakes. Common issues like burrs, misalignment, and improper forming are carefully managed using 

back gauge positioning, roll angles, and cutting parameters. 

5. Sub-Assembly & Welding 

Formed components like sidewalls, roof, doors, and base are welded into sub-assemblies. Attention is paid to part 

fitment, angle accuracy, and weld quality. Welding parameters such as gas flow, wire feed speed, and voltage are 

controlled to ensure strong and uniform joints. Post-welding, surface finishing is carried out to remove burrs and 

weld spatter. 

6. Boxing, Cubing & Final Welding 

Sub-assemblies are joined to form the complete container box. Fixtures ensure alignment of diagonals, 

dimensions, and panel flatness. The assembled structure is then fully welded to unify the body. Full weld 

penetration, clean bead appearance, and dimensional accuracy are critical. Grinding is performed again to 

eliminate post-weld imperfections. 

7. Final Inspection & Surface Cleaning 

Once the container body is complete, a comprehensive inspection is done to verify weld integrity, dimensions, 

and finish. Any visual or mechanical defect is rectified before moving ahead. Shot blasting is then carried out to 

remove rust, oil, or scale, creating a uniform surface texture ideal for painting. 

8. Painting ï Primer, Intermediate & Top Coats 

Painting is done in three stages: primer application, intermediate coat, and final top coat. Each layer is applied 

with controlled air pressure and paint viscosity to ensure uniform DFT and proper adhesion. This not only 

enhances appearance but also offers long-term corrosion resistance. Under-structure painting is given special 

attention due to environmental exposure. 

9. Flooring ï Plywood Fitment & Optional Chequered Plate 

Marine-grade plywood is fixed onto the container floor using self-tapping screws, ensuring flush fitment and 

moisture resistance. In specialized containers, a chequered plate is welded over the plywood for extra strength. 

Accurate welding parameters are used to avoid distortions and welding flaws. 

10. Gasket & Locking Mechanism Installation 

Rubber gaskets are installed on doors for weather sealing, along with the DLM (Double Lock Mechanism) to 

ensure secure closure. Proper riveting and alignment are ensured for effective functionality and long-term 

durability. 

11. Water Leak Test (Shower Test) 

The container is subjected to a simulated rain test using high-pressure water jets to confirm its water-tightness. 

Key parameters like nozzle pressure, distance, and coverage area are maintained to detect any leakage from joints, 

doors, or panels. 

12. Final Quality Checks ï PDI & Testing 

Before dispatch, each container undergoes a Pre-Dispatch Inspection (PDI) that covers paint quality, welding 

integrity, surface finish, and dimensional accuracy, aligned with ISO 1496-1 standards. Additionally, one out of 

every 100 units (or as required) undergoes structural and functional testing for load handling, door operation, and 

sealing effectiveness. 
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MANUFACTURING FACILITY 

  

As of the date of this Draft Red Herring Prospectus, our Company operates one manufacturing facility situated at 

Bhavnagar Rajkot Highway, Bhavnagar, Gujarat, this facility is spread across a total land area of over 59,115.09 

sq. mt. The total annual installed capacity of this manufacturing facility is 15000 containers, and it is dedicated to 

the manufacturing of containers. It has two workshop sheds, each of these are fully equipped with a wide range 

of machinery and equipment. Set out below are few pictures of our Companyôs manufacturing facility:  
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CAPACITY AND CAPACITY UTILIZATION 

The table below sets forth the installed production capacity, actual production and capacity utilization of 

containers manufacturing at the Companyôs manufacturing facility for Fiscal 2025, Fiscal 2024, and Fiscal 2023: 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

Installed Capacity  15,000 10,000 8,000 

Actual Production 7,401 5,250 450 

Capacity Utilization (%) 49.34% 52.50% 5.63% 

As certified by HAM & Engineers Inc., Chartered Engineer, an independent chartered engineer by certificate 

dated September 10, 2025 

The table below sets forth the installed production capacity, and product wise actual production and capacity 

utilization of for Fiscal 2025, Fiscal 2024, and Fiscal 2023: 

Fiscal 

Total 

Installed 

Capacity 

Product - 20Feet 

High Cube 

Containers 

(Production) 

Product ï20Feet 

General 

Purpose 

Containers 

(Production) 

Product ï Bin 

Containers  

20 feet x 10 bins 

(Production) 

Total 

Production 

 

Fiscal 2025 15,000 7,054 342 5 7,401 

Fiscal 2024 10,000 5,250 - - 5,250 

Fiscal 2023 8,000 450 - - 450 

As certified by HAM & Engineers Inc., Chartered Engineer, an independent chartered engineer by certificate 

dated September 10, 2025 
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Power  

Our Company have arrangements for regular power supply at the Companyôs Registered Office and for 

manufacturing our products and to meet our requirements. To meet the Companyôs power requirement our 

Company primarily rely on the power supplied by Paschim Gujarat Vij Company Limited, sourcing electricity 

through conventional state grid channels.  

Additionally in Fiscal 2025, our Company has also set up a solar plant on the rooftop of our manufacturing unit 

with an aggregate installed capacity of 875 kW AC and 1000 kW DC, as on date of Draft Red Harring Prospectus. 

These solar installations not only provide an environmentally friendly power alternative but also contributes to 

cost-effectiveness. 

The detail of the solar power plant of the Company is as follows: 

S. No. Location Capacity Operative since 

1. Survey No. 132, 132P1, Shampara Khodiyar, 

Bhavnagar-Rajkot Highway, Bhavnagar, Gujarat 

364060 

875 kW AC and 

1000 kW DC 

May, 2024 

This integrated approach to power management, comprising both renewable and conventional channels, 

demonstrates our commitment to operational resilience, sustainability, and infrastructure readiness. It reflects our 

proactive stance in ensuring energy security while aligning with broader environmental responsibility goals. 

Water  

Registered office and manufacturing unit of the Company have adequate water supply arrangements for human 

consumption and manufacturing purpose. The requirements are fully met at the existing premises through private 

suppliers.  

MACHINERY AND EQUIPMENT 

The details of machinery and equipment owned by the Company as on the date of Draft Red Herring Prospectus 

are as follows:  

S. No. Machinery and Equipment Quantity 

1.  
Cut To Length 

Machine 

 

1 

2.  

Shot Blasting 

Machine (Semi-

Automatic 

Manufacturing 

Unit) 

 

1 



 

229 

S. No. Machinery and Equipment Quantity 

3.  

Shot Blasting 

Machine with Auto 

Primer (Automatic 

Manufacturing 

Unit) 

 

1 

4.  
Laser Cutting 

Machine 

 

1 

5.  
Hydraulic Press 

Brake Machine 

 

5 

6.  Shearing Machine 

 

7 
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S. No. Machinery and Equipment Quantity 

7.  

315 Ton 

Embossing 

Machine 

 

1 

8.  
C Channel 

Forming Machine 

 

1 

9.  

Z Channel 

Forming Machine 

(Semi-Automatic 

Manufacturing 

Unit) 

 

1 
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S. No. Machinery and Equipment Quantity 

10.  

Z Channel 

Forming Machine 

(Automatic 

Manufacturing 

Unit) 

 

 

1 

11.  
Side Panel 

Forming Machine 

 

1 

12.  

Rear Corner Inner 

Outer Welding 

Machine 

 

2 

13.  
Rear Frame 

Assembly Line 

 

2 
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S. No. Machinery and Equipment Quantity 

14.  

Front Frame 

Assembly Line 

(Automatic 

Manufacturing 

Unit) 

 

1 

15.  

Front Frame 

Assembly Line 

(Semiautomatic 

Manufacturing 

Unit) 

 

1 

16.  

Front Panel Zig-

Zag Welding 

Robot (Automatic 

Manufacturing 

Unit) 

 

1 

17.  
Door Assembly 

Line 

 

 

1 
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S. No. Machinery and Equipment Quantity 

18.  
Lock Rod 

Assembly Unit 

 

1 

19.  

Sidewall Pipe 

Welding Robot 

(Automatic 

Manufacturing 

Unit) 

 

2 

20.  

Base Assembly 

Line 

(Semiautomatic 

Manufacturing 

Unit) 

 

1 












































































































































































































































































































































































































































































































































































































































